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THE EFFECT OF SUPERSEDING THE EXISTING ENGLISH 
COUNTRY NOTE ISSUE WITH THE NOTES OF THE 
BANK OF ENGLAND. 

An eminent German writer on Political Economy (W. Roscher) 
remarks, that while that science has in Germany been developed 
out of the theory of taxation and matters relating to the national 
exchequer, Political Economy, both in Italy and in England, 
roceeded for the most part from enquiries into the laws regu- 

ting foreign trade and thecurrency. The force of this remark 
remains good to the present day. Matters relating to the 
currency are still debated in England with an earnestness and a 
vigour which few other questions of economic science excite. 
It is true that the error of the supporters of the “Currency 
Doctrine” in attributing an influence on prices to the note 
circulation of the country, even when payable on demand in 
gold, was shown many years ago by Mr. Tooke to be based on 
a thorough misconception of facts, yet traces of that opinion 
and of similar errors may still be found lingering on in some 
places where it might have been expected that sounder opinions 
would prevail. It is, for instance, occasionally intimated, even 
at the present day, that bankers who issue their own notes are 
able to contract or to expand the amount of their circulation 
at pleasure, irrespective of the requirements of their customers, 
although the fallacy of that opinion was exposed years ago with 
very o_ fulness and force, not only as has just been said by 
Mr. Tooke, but also by so well-known an authority as Mr. New- 
march, who possessed, from experience, a practical knowledge 
of the real working of a note circulation. “I am entirely con- 
vinced,”’ said Mr. Newmarch, when giving evidence before the 
Select Committee on the Bank Acts in 1857, “ that the Bank of 
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England has no means of its own accord of determining what 
the amount of its outstanding circulation shall be; that the 
amount of the outstanding circulation, both as regards the Bank 
of England andas regards country banks, is something which is 
entirely and at all times determined by the action of the public, 
and is not in the slightest degree determined by any act of voli- 
tion on the part of the issuers.” Probably, with a view of 
extracting from him some modification of his opinions, Mr. 
Newmarch was again specially questioned on the same occasion 
as to the power of country bankers to extend their issue of notes 
at will. His answer to this question was as decided and distinct 
as to the former one: *“ I should rather be disposed to say 
that country bankers have no more power of extending their 
issues at their mere will and pleasure, than have the computers 
of the ‘Nautical Almanac’ over the heavenly bodies whose 
positions they predict.” 

It would hardly have been needful to revert to this part of 
the question, on which, not only sound theoretic authorities of 
very high attainments such as Mr. Tooke, but also those who 
join sound theory with practical experience, such as Mr. 

ewmarch, are agreed, were it not that, as previously mentioned, 
some writers, even at the present time, appear to think that the 
point is still open to question. A remark made by no less a 
man than Mr. Gladstone has even been interpreted to impl 
that he supported this opinion. Mr. Gladstone is a very high 
authority on finance, and although he has no practical 
knowledge of the actual working of banking matters, any 
remarks that he makes on such a subject are entitled to the 
highest respect ; but, we are far from agreeing with the whole 
of Mr. Gladstone’s inferences from the facts which he stated, 
and we do not believe that his observations on the country 
note issue could have implied that the issuers had the power of 
contracting the circulation at their own will and pleasure. The 
remarks referred to were made in a speech delivered after the 
memorable panic in the year 1866, in which Mr. Gladstone 
asked, “ What part has been played during this period by the 
country note circulation? Had it been found available for the 
wants of the country? There has been an immense demand for 
notes and coin. If the country bank circulation had been in a 
satisfactory state, it is evident that not only the notes and coins 
of the Bank of England, but those of the country banks them- 





* Evidence before the Select Committee of the House of Commons on the Bank 
Act, 1857. 
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selves would have been largely drawn upon. Instead of that, 
however, we have actually seen the country bank circulation 
diminished by not less than a million at the very time of this 
drain upon the Bank of England.’’ The fact that the notes of 
the Bank of England, whether issued during a suspension of the 
Bank Act or otherwise, are “legal tender,” while those of any 
other bank are not, had, it must be observed in passing, a very 
eat influence on this extension in the note circulation of the 
ank of England. 

The drop in the country circulation referred to by Mr. 
Gladstone took place between April, or early in May, and August. 
The figures are as follows :— 

Total issues of notes, both of private and joint-stock banks 
in England— 


1866. 

7th April .. .. .. £5,682,710 
12thMay .. .. .. 5,568,744 
25th August.. .. «. 4,639,955 


The contraction of the circulation was certainly nearly a million 
between these dates, but the question arises as to what it was due. 
There are several points to be considered. As is well known to 
every issuing country banker, especially in agricultural districts, 
a drop in the circulation invariably takes place between the May 
and August of every year. On an average of ten years, from 
1855 to 1864 inclusive, the usual diminution in August as com- 
pared with May has been half a million. In some years it was 
more than £600,000, in others it did not much exceed £400,000, 
but the average contraction, as mentioned before, was half a 
million between the two points in every year. If we add to 
this drop of half a million, which would most probably have 
taken place, irrespectively of any influence which the panic of 
1866 exerted, a further diminution of £60,000, due to the fact 
that just at this period the note issues of the National Provincial 
Bank were being withdrawn in connection with the opening of 
their London offices, nearly £600,000 out of the million of the 
drop in the circulation may be accounted for by natural causes, 
over which country bankers had in that year, as in other years, 
no possible control. If we take even the issues of the Bank of 
England, we shall find that between May and August in 1866 
there was a drop in the circulation of more than two millions. 
The diminution in the country note circulation must not be 
attributed to panic alone, for although alarm undoubtedly had 
some influence, a part, and probably, considerably the largest 
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part of the diminution would have equally taken place under 
any circumstances. 

Since the time when Mr. Newmarch gave his evidence, men- 
tioned above, before the Committee on the Bank Acts in 
1857, and even since Mr. Gladstone’s speech, in 1866, a con- 
siderable alteration in the amount of the country note issues in 
England has taken place; and this alteration has uniformly and 
continuously been in the shape of a reduction. Many causes 
have tended to induce this. In the first place, the greater and 
continually extending use of cheques has economised the use of 
notes. In the next place, many alterations have occurred 
among the banks of issue which have conduced in various ways 
to a diminution in the circulation. When the Act of 1844 was 
passed, there were no fewer than 279 banks in England which 
possessed the privilege of issuing collectively more than 
eight millions and a-half of their own paper. Of this number 
207 were private banks, and seventy-two were joint stock 
banks. The corresponding numbers at the present date are 116 
private banks, and fifty-four joint-stock banks, which collectively 
possess the power of issuing notes to the extent of about six 
millions and a-half. The diminution in the amount of 
authorized issue, it will be observed, is, therefore, considerabl 
less in proportion than the diminution in the numbers of the 
issuing banks. This has partly arisen from the fact that amal- 
gamations among private banks have diminished the number of 
issuing banks to the extent of six banks, while the amount of 
their issue has remained unaltered thereby; mainly, from the 
fact that, with the exception of the National Provincial Bank 
of England, which sacrificed an issue amounting nearly to 
£450,000 when they opened their London offices, the issues 
which have lapsed have principally been small ones. The 
requirements of the Act of 1844 have acted in a curiously 
capricious manner on the circulation. Sir Robert Peel’s object, 
as is well known, was to extinguish the country note issue as 
rapidly as possible. Sir Robert Peel took the country note 
circulation as he found it, without inquiring whether it was 
localized in those parts of the country where it was most 
needed ; without making any arrangement by which it might 
have followed the population or the occupations which had 
called it into being, in case they migrated from one part of the 
country to another. His only object was to extinguish it, but 
the means he employed have worked in a manner far from 
uniform. Nothing but the power which the country banks 
possessed in Parliament at that time prevented this theory of Sir 
Robert Peel’s, on the subject of extinguishing the country issue, 
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from being immediately put into practice. That Sir Robert Peel 
was mistaken in his views on this point we have always believed. 
It would have been a deed worthy of a great statesman to have 
legislated in such a manner as to induce the growth of stron 
banks in this country. Instead of this, however, Sir Robert Pee 
endeavoured to exterminate all country note issues whatever, 
without discriminating between the good and the bad, without 
endeavouring to strengthen the weak, and to eliminate the 
unsound, without seeking in any way to improve the existing 
system. Two instances of the capricious manner in which the 
Act of 1844 works have lately occurred. These are in the 
cases of the recent transfers of the businesses of the Shropshire 
Banking Company, and the Dudley and West Bromwich 
Banking Company. In the July of the present year the busi- 
ness of the Shropshire Banking Company was taken over by 
Lloyd’s Banking Company. The Shropshire Banking Com- 
pany possessed a paid-up capital, including the reserve fund, of 
about £60,000; the bank with which it has amalgamated 
its business, Lloyd’s Banking Company, possessed a paid-up 
capital of more than £400,000. It will hardly be denied that 
it is a great advantage that a comparatively weak bank, at all 
events a bank with a small capital, should merge into one with a 
large paid-up capital. Nevertheless the change, the improve- 
ment in the security and advantages given to the public, has 
cost the improved and strengthened bank its circulation. It is 
worth while at this point to revert for a moment to the 
past history of Lloyd’s Banking Company, and to observe the 
effect which its formation and subsequent extensions have pro- 
duced on the country note circulation. Lloyd’s Banking Com- 
pany has been the cause, through the enactments of 1844, of a 
very considerable drop in the country note issue. The particulars 
are as follows :— 


When Lloyd’s Banking Company was originally formed, in 1865, 
in transferring the business from a private firm to a joint 





stock banking company oe +» anissuelapsedof £38,816 
In taking over 

Stephensons and Co.’s business, 1866, do., do. 14,166 
Warwick and Leamington Banking Co., do., do. 37,124 
Butlin’s and Co.’s business, Rugby, 1868, do., do. 17,250 
R. & W, Fryer’s business, Wolverhampton, 1872, do., do. 11,867 
Shropshire king Co., 1874, do., do. 47,951 
£167,174 








The diminution of the note issues in the other case is not so . 
large, but it is also desirable to mention it. The Dudley and 
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West Bromwich Banking Company had a capital, including the 
reserve fund, of about £91,000, and an authorized note issue of 
£37,696. According to a statement in the “ Times”’ of the 6th 
October its business has been transferred to the Birmingham 
Town and District Company, which possesses a capital, also 
including its reserve fund, of more than £200,000, and, under 
the Act of 1844, the note issue of the Dudley and West 
Bromwich Bank, £37,696, as mentioned above, will lapse in 
consequence. In these instances it will be observed the effect 
has been to transfer the business of a comparatively small bank 
to a large and strong bank ; but these amalgamations, though, 
doubtless, of service to the public, as well as advantageous to 
the shareholders of the banks, will only be effected at the 
eost of the diminution of the country note circulation to the 
extent of fully £200,000. 

Perhaps on this point some may say, why is any diminution 
in the provincial note circulation in England to be regretted, 
when that circulation is never at any time nearly as large as the 
limit of the authorized issue would allow it to be? In the last 
number of the “ Bankers’ Magazine’? in the summary of the 
weekly returns of banks for the four weeks ending September 5, 
1874, it is stated that— 

The Private Banks are below their fixed issues ... £1,456,764 
The Joint-Stock Banks are below their fixed issues 468,901 


Total delow their fixed issues wii ... £1,925,665 


Now, it may be said, how can a diminution of only £200,000 
in the country note circulation be of any general importance, 
when the total circulation is nearly two millions below what 
might be permitted? A general average, however, frequently 
conceals from view particular points and divergences from that 
general average which are of the highest importance, and from 
which particular points the real character of the matter under 
consideration may be ascertained ; and if the investigator into 
these questions will look down the list of the banks themselves, 
published in each number of this journal, and take into con- 
sideration the circumstances which regulate the circulation of 
each bank, he will find chronicled there in the statement of the 
eireulation several remarkable divergences from the proportion 
indicated by the general average, and will also be able to under- 
stand both why the circulations of some of the banks are at the 
present time so much below the limits allowed by law, and why 
the particular diminution of the circulation now referred to is 
to be deprecated. 
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Let us consider the former point, the reason why the circu- 
culations of some of the banks are so much below the point 
allowed by the Act of 1844: and we will commence with the 
issuing banks in the neighbourhood of the metropolis. 
Within the limits of a circle of sixty-five miles from 
London, there is no Joint Stock Bank of Issue, nor any 
Branch of the Bank of England, but in this district more 
than one-third of the 116 private banks which possess, 
at the present time, the right of issue, are situated. These 
banks, within the circle were, in 1872, the last date at which 
the needful figures are immediately accessible to us, scarcely 
able to maintain much more than one-half of their permitted 
issue of notes in actual circulation, Nor is this to be wondered 
at. The inability in these instances to maintain in 1872 the 
amount of circulation fixed in 1844 arises beyond doubt from 
no want of confidence in the banks concerned. If they pub- 
lished their accounts, it would probably be seen that they have 
had their full share in the general advance in banking deposits 
which has taken place throughout the country. But with all this 
their circulation has declined. It has declined from many 
natural causes; from the larger number of persons who keep 
banking accounts in 1874 than in 1844, and who, consequently, 
bring to their bankers the notes they receive in the way of their 
businesses, and draw cheques for the amounts they have to pay, 
instead of keeping a roll of notes in their pockets as they, or 
their predecessors, used to do. Increased facilities for commu- 
nication have also tended to produce a diminution in the cir- 
culation. In consequence the notes are less needed, and stay 
out a shorter time. The actual circulation of the notes of the 
banks of issue situated within the sixty-five miles circle, has 
diminished of late years far more rapidly than the authorized 
issue within the same. limit.* 

In round numbers, the actual circulation within the sixty- 
five miles circle was— 


Inl844... 1. .. 4th, 
ie vce eee th, 
ie 1BTD 2, nce tee Ss 


of the whole circulation ; which at the later date the authorized 
issue of the banks within the circle was something close on one- 
third of the whole authorized issue of all the private banks. 





* These particulars, with fuller details, will be found in “ Notes on Banking,” 
by R. H. Inglis P ve. London: John Murray. 
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It has just been mentioned, that the circulation of the 
banks within the circle was, in 1872, but little more 
than one-half of what the law would permit. It there- 


_ fore follows that so large a proportion as one-third, or nearly, 


of the whole circulation of the private banks of the country, 
is tied down by the law to such localities, that one-half of 
what might be permitted by the law, becomes, under the 
existing circumstances of those localities, absolutely useless. 
Even so far back as the year 1847, it was noticed in the 
‘Quarterly Review,” a publication which no one will suspect 
of any but the most sound and sober opinions on these points, 
that “ the distribution of the greatest masses of the provincial 
circulation, so far from being coincident with the districts of 
greatest population, greatest trade, and greatest avtivity and 
enterprise is, in point of fact, coincident with the districts where 
population and trade are alike of the most stationary character.” 
If the reader will, bearing this observation in mind, look, as we 
mentioned previously, down the lists of the circulation of the 
private banks given monthly in this magazine, he will find the 
truth which it expresses most amply verified. If there isa 
private bank of which the note circulation approaches the limit 
at all closely, it is almost certain to be a bank situated in an in- 
dustrial or a manufacturing centre; he will also find there are 
banks of undoubted respectability and high standing (but 
situated in agricultural and unprogressive neighbourhoods) of 
which the circulation is scarcely the half, the third, the quarter, 
perhaps even the fifth of what the law would allow. If we 
analyse the total average issue, both of private and joint stock 
banks collectively, of 1870, the latest year for which the need- 
ful information is immediately to our hand, and divide it, not 
between the notes issued by the private and the joint stock 
banks, but between those issued in the agricultural and indus- 
trial districts, dividing these districts according to the method 
adopted in the census returns, we shall find that in the in- 
dustrial districts the actual issues are far nearer the authorized 
limits, than in the agricultural. The figures are as follows :— 


Authorised issue. Average issue, 1870, 





Agricultural counties ... £3,041,829 ... £2,049,099 
Industrial rs ... 9,647,799 ... 2,835,440 
£6,689,628 £4,884,539 


This statement shows clearly that the difference between the 
actual and the authorized issues depends not on the banks them- 














with the Notes of the Bank of England. 885 © 


selves, but on the circumstances of the population among whom 
their businesses are carried on ; and we hence may see that if the 
unused power of issue were removed from those districts 
where it is no longer needed, to those in which industry is 
more active, the amount of the actual circulation would corre- 
spond far more closely to the authorized issue than it does at 
present. The real fact is that the need for a note circulation has 
to a considerable extent deserted those localities in which the 
greater part of the existing issuing banks are situated ; the legal 
power of circulation which they possess is, comparatively speak- 
ing, useless to banks situated as these banks are. Itis quite 
likely even that the population of the districts in which their busi- 
ness is carried on has diminished considerably since 1844, for in 
the agricultural districts a progressive depopulation unfortunately 
takes place. But even if the population be stationary or even 
slightly augmented, the circumstances of the business in the dis- 
trict have considerably changed during the last thirty years. The 
cheque book has taken the place of the roll of notes ; the power 
of note circulation is no longer needed. The list of the circu- 
lation of the English Joint Stock Banks, as is shown in the 
division of the circulation between the agricultural and the in- 
dustrial counties, shows exactly the same influences at work as 
among the private and issuing banks, the only difference being 
that the Joint Stock Issuing Banks are far more frequently 
than the Private Issuing Banks situated in loculities rapidly ad- 
vancing in wealth and population, and that hence the notes 
they can issue are more in demand. In some cases also the 
businesses of issuing Private Banks have been amalgamated with 
those of issuing Joint Stock Banks; in these instances the issue 
of the private bank has lapsed, and the notes of the Joint Stock 
Bank (although no extension of its issues was permitted), have 
taken the place of the other extinguished local circulation. 
These points lead us back to the consideration of the reason 
why the extinction of the country note issues just referred to, 
those of the Shropshire Banking Company, and the Dudley and 
West Bromwich Banking Company, is a matter of regret. They 
were note issues situated in thriving, populous and industrial 
localities, and of distinct use in their respective neighbourhoods. 
Now, by what will these issues be replaced? The demand 
for bank notes, the use for bank notes, will not cease, because 
the businesses will be carried on under other names. A 
demand for notes, for paper circulation, for the “ circulating 
medium ’”’—whatever name may be given it, the fact remains 
the same,—will continue ; and by what will this demand be 
satisfied? Beyond question, by the notes of the Bank of 
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England. The issue of these notes will be no source of profit 
to the Bank of England, as every one of them will be issued 
against coin, or bullion, of a corresponding value. This, in 
itself, is unobjectionable enough, but the real objection lies in 
the fact that the reserve against the liabilities in the way of 
notes, and the reserve against liabilities in the way of i 
deposits, in the Bank of England are but one—and, that as 
matters stand, when the note circulation rises, it draws at once 
and immediately a corresponding sum fromthe banking reserve. 
Now, the provincial note circulation of England experiences, 
principally in the early autumn, an annual expansion corre 
sponding to the annual diminution mentioned previously. This 
expansion corresponds in degree, though not in time of occur- 
rence, with the expansion in the Scotch note circulation referred 
to in our last number, and is no more under the control of the 
issuing banks than the effects of the seasons of the year, or, as 
Mr. Newmarch observed, of the movements of the heavenly 
bodies which regulate those seasons. Hence, what will occur 
in future years in those localities in which the local note issue 
has just been extinguished will be this. The demand for notes 
will continue exactly as before, or if there is any change it will 
be greater than before, as the trade and population extend ; 
and the place of the notes of the Dudley and West Bromwich 
Banking Company, and the Shropshire Banking Company, or 
of the other banks merged in Lloyd’s Banking Company, will be 
filled with the notes of the Bank of England. But, if at the same 
time that these notes are wanted, other causes happen to exert a 
demand on the banking reserve of the Bank of England, that 
reserve will obviously be weakened in proportion by the merely 
provincial demand, which has hitherto been satisfied by notes 
which exerted no influence whatever on the banking reserve of 
the Bank of England: consequently the state of tension will 
be increased, for a fresh source of demand will be introduced 
without a fresh source of supply being provided to meet it. This 
is no mere theory—since the Act of 1844 has caused a gradual 
diminution of the country note circulation, and particularly in 
those districts in which it was most active and most needed ; 
the number of the fluctuations in the bank rate, and the severity 
of the fluctuations in the bank rate, have continually, and it ma 
even be added, on an average of years, progressively increas 

It is true that other causes beyond question have assisted in 
bringing this about, but still the fact remains, that the larger 
the note issue of the Bank of England becomes, the greater the 
fluctuations in it, of necessity, become, and the more vehement 
the influence which, at particular moments, it must. exert on 
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the banking reserve as that reserve is situated at the present 
time. 

What then would be the best course to be followed with regard 
to the country note circulation in England? To replace it with 
the notes of the Bank of England would, for the reason just 
mentioned, scarcely be desirable. The periodic increase which 
the English country note circulation invariably experiences, 
would certainly, if it were entirely replaced with the notes of 
the Bank of England, like the periodical increase of the Scotch 
circulation, exert an influence over the banking reserve of the 
Bank of England, which would be most undesirable even in ordi- 
nary times, and in extraordinary times would cause a period of 
pressure to become one of the utmost stringency. To prevent such 
a calamity as this it would be desirable to provide a note circu- 
lation sufficiently well known to obtain universal acceptance, and 
guaranteed im such a manner as to protect the holder from any 
possible loss. At present a country note can hardly be circulated 
beyond the immediate neighbourhood of its place of issue. At 
twenty or thirty miles’ distance from the town where a country 
bank is situated a note of any Foreign Bank would perhaps 
find almost as ready acceptance as that bearing even the best 
English provincial name. A well-secured note which would cir- 
culate generally, every trifling fluctuation in the issue of which 
would not influence the banking reserve of the Bank of England, 
is what is wanted. Arrangements might be made which, while 
respecting existing rights, would merge the present issues 
into one in which all country banks could participate. A special 
reserve, separate from that of the Bank of England, would be 
required to meet the demands which would hence be made. 
The other alternatives to this plan are either to leave matters 
as they are at present,—that is to say, virtually to leave 
the existing English country note circulation to be gradually 
superseded by the circulation of the Bank of England. The 
objections to such a course have already been pointed out. 
Or else to allow permission to issue notes to every bank willing 
to deposit security for its circulation. Would either of these 
alternatives be preferable to the one proposed ? 











———— 
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THE OPERATION OF PAYING —_ WAR INDEMNITY BY 
FRANC 


Tue “Economist” of 24th October, in its Paris correspondence, gives the 

following interesting details from M. Léon Say’s report on the pay- 

ment of the war indemnity, and the Exchange operations to which it 
ve rise. 

When the preliminaries of peace were signed at Versailles, on the 
26th February, 1871, no mention was made of the kind of money 
in which the payments were to be effected. In the convention at 
Ferrieres, on the 11th March, the exchange was fixed at 3f. 75c. per 
thaler, and at 2f. 15c. per German florin. The definitive treaty of 
peace, signed at Frankfort on the 10th May, went further, and stip- 
ulated the different kinds of paper that would be received in payment, 
but with the exception of the thalers and florins, no exchange was 
fixed ; English, Dutch, or other non-German paper given in payment 
was to be converted into German money by Prussia at the cost of the 
French government, which was only credited with the sum actually 
realised after deduction of the exchange and commission. The defini- 
tive account of the debt, including interests, amounted to 
5,301,145,078f. 44c., the total amount received by Germany was 
5,315,758,853f. 29c., leaving a balance of 14,613,674f. 85c. due to 
France. The total sum of 5,315 millions comprised the 325 millions 
allowed for the railways in the annexed provinces, and a sum of 
98,400f. forming a balance due by Germany to the City of Paris in 
the operation for the payment of the war contribution levied on the 
city after the siege, and with which sum the French government was 
credited. The remaining sum of 4,990 millions was made up as 
follows :— 


francs. 
Notes of the Bank of France és i we oa +» 125,000,000 
French gold coin oe ae on _ +. 273,003,058 
French silver coin sa “ sm ae a -. 289,291,875 
German nctes and coin .. - on - pes .» 105,039,145 
Bills i in thalers es 
Frankfort florins .. “on ee o ie +. 235,128,152 
— marks banco ae se a a ov .» 265,216,990 
—  Reichsmarks ~ wa 7 ee ms .. 79,072,309 
— Dutch florins ° ve oo ee ee -- 250,540,821 
— Belgianfrancs .. ee oe oe ee «+ 295,704,546 
— poundssterling .. .. .. « «ee + 687,349,832 
Total, including centimes ++ 4,990,660,453 


Of the sum of 14,613,774f. overpaid, 2,412,317f. had to be deducted 
for the discount of bills not due, and one of 11,360,248f. for the cost 
of converting into German money the bills on non-German countries. 
Of the balance Germany has already reimbursed 700,000f. to France, 
and a final balance of 141,208f. is still due. 

In the accounts published in Germany the total amount of the 
sums received from France is set down at 1,484,551,274 thalers, or, 
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at 3f. 75c. per thaler, 5,567,067,277 francs. The difference of 251 
millions of francs consists of the war contributions levied on the towns 
of France, including the 200 millions obtained from the City of Paris. 

From the table given above it will be seen that the bills France had 
to procure amounted to 4,248 millions of francs. The amount of bills 
purchased by the French government during the periods over which 
those operations extended was in reality 5,862 millions ; the surplus 
of 1,600 millions comprised bills employed by the financial agency 
in London for the payment of the interests of the loan, and the 
difference is explained by the fact that the French government 
frequently found an advantage in employing bills on England, 
Belgium, and other countries to purchase paper on Germany, instead 
of sending them to Berlin. 

The Treasury procured that enormous mass of paper in four dif- 
ferent ways: (1) by facilitating the subscription to the loan abroad, 
or in France with foreign bills; by this means 602 millions were 
obtained ; (2) by facilitating, by a commission allowed to foreign 
bankers, the payment of the subsequent instalments abroad, or in 
France in foreign bills, and by which means 1,171 millions was pro- 
cured ; (3) by the purchase of 700 millions of bills from a syndicate 
of bankers ; and (4) by the purchase of bills direct by the Treasury. 
Abstraction made of the bills for the conversion of English or Bel- 
gian paper into German, a sum of 1,774 millions only had to be 
obtained by this last means. The Treasury allowed to its correspon- 
dents abroad a commission of } or } per cent. for subscriptions to the 
loans ; for the subsequent payments in advance, the commission, which 
was at first 1 per cent., was afterwards reduced to 4 and } per cent. 
Bills were thus procured at a moderate cost. The average rates paid 
for bills on the different countries were as follows, compared with 
the present exchange :— 


Average Present 
Price Paid. Rate. 

francs. francs. 
Dutch florins .. a oe oe a +» 2.1509 ja 2.105 
Belgian francs ji = “se we «+ 1.0061 Pom 0.995 
Pounds sterling oe ae oe «“s +. 25.4943 oe 25.15 
Thalers adi aa ee ints soi -. 38.7910 we 3.65 
Florins oe on “s oe ah +. 2.1637 oe 2.11 
Marks banco ... re = ws ee -» 1.9089 ‘ie none. 
Reichsmarks .. os oe aie ae «. 1.2528 ihe 1.23 


The Treasury soon found that the negociation of foreign bills by 
Germany was too costly a method, and afterwards converted them 
itself into foreign paper. The Treasury even at one moment engaged 
in an operation in the metals ; finding that the value of silver was 
depreciated at Hamburg by the transformation of the legal standard, 
it purchased a part of the bar silver deposited at the bank there, con- 
verted it into five-franc pieces at the French mint, and then used 
them for the payment to Prussia. A sum of 35 millions was converted 
in that manner. ‘The Treasury also showed great judgment in pur- 
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chasing foreign bills when money was dear in Paris ; it was thus able 
to relieve the money market by the sums put in circulation, and at 
the same time profit by the fall in the exchanges. Referring to the 
loan of 200 millions in gold (of which only 150 millions were taken) 
by the Bank of France, to complete the final payments, M. Léon 
Say justly remarks that it was more advantageous for the bank at that 
moment to lend gold than notes, for as the amount of the circulation 
was limited, in consequence of the suspension of specie payments, the 
Bank was bound to keep a guard on its margin of notes, while the 
gold was taken from the reserve lying idle in the Bank cellars; the 
Treasury on its side was relieved from the necessity of purchasing 
bills, and at the same time, by furnishing the German mints with the 
material required for manufacturing the new coin, it dispensed Germany 
from withdrawing gold fromthe Bank of England, which would probably 
have caused a rise in the rate of discount, and a hardening of money 
in Paris, the result of which would probably have been to impede the 
payment of the sums remaining due on the second loan. On this last 
point it may be here mentioned that of the two great loans, the first, 
for a capital of 2,225 millions of francs, is entirely liquidated, and of 
the second, for 3,491 millions, a sum of 7 millions only was outstand- 
ing on the 31st of July last, a great part of which has no doubt siace 
been paid up. 

A point which still remains to be explained is the manner in which 
France was able to obtain 4,248 millions of francs in bills on foreign 
countries without having to export eventually an enormous sum in 
specie to balance the operation. M. Léon Say himself remarks that 
the transmission, without a crisis, of a capital sum of 5,000 millions 
to Germany is a fact which may be said to have only been proved to 
be possible by its accomplishment. All those bills could not have 
been compensated by sales of merchandise, for if the exports in 1872 
and 1873 exceeded the imports, according to the customs returns, by 
517 millions, that surplus only counterbalanced the excess of im- 
ports over exports, amounting to 694 millions in 1871. With re- 
spect to the movement of the precious metals, M. Léon Say estimates 
the total value of the gold exported since 1870 at 1,000 millions of 
francs, of which 273 millions were paid direct by the State to 
Germany, and 730 millions represent the exportations by bankers in 
consequence of the creation of bills sold to the Treasury. On the 
other hand, 300 millions of silver were imported. A more important 
elemeut in the balance of the exchange operations was the dividends 
on foreign securities, held in France. M. Léon Say fixes at from 
600 to 700 millions the annual value of those coupons ; a sum of from 
1,800 to 2,000 millions had thus to be received from abroad in the 
three years. 

In the next place, the sum expended in France by foreigners he 
sets down at from 200 to 300 millions annually ; allowing for the 
diminution in the number of visitors since the war, from 400 to 500 
millions were probably obtained from that source in the three years. 
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Lastly, the major part of the debt must have been balanced by the 
sale abroad of foreign securities previously held in France. Such an 
exportation of titles was no doubt carried on on a large scale ; M. 
Léon Say has been at great pains to ascertain the amount, but with- 
out arriving at any definite result. Two examples, however, prove 
the importance of those sales of securities ; on the lst July, 1869, the 
half-yearly coupon of Italian Rente paid in Paris amounted to over 
40 millions of francs; on the lst January, 1874, it was only 25 
millions. During the interval France had consequently sold abroad 
Italian Rente for a sum of 30 millions of francs, representing a 
eapital of from 400 to 500 millions. The Turkish coupons paid in 
France also decreased from 3,265,612f. in January, 1870, to 728,181f. 
in July, 1873. Similar results would no doubt be shown if like 
information could be had with respect to Austrian, American, 
Egyptian, Spanish, and other foreign stocks.” 





a 
—> 


THE RULES AND PRACTICE OF THE STOCK EXCHANGE. 


[The following article on the rules and practice of the Stock 
Exchange, written by one whose knowledge of the details has been 
acquired by several years’ practical experience, is the first of a series 
which we purpose introducing in our columns, believing that the 
subject is interesting to our readers, and that the matter brought 
forward will be calculated to promote, in the uninitiated, clearer 
notions of the modus operandi adopted in “the House” for carrying out 
those extensive transactions which are in daily progress there—trans- 


actions intimately connected with the concerns of the banking and 
financial body.] 


Bareains on the Stock Exchange are made either “for money” or 
“for the account.” “ For money ” signifies for immediate settlement 
—that the stock or shares bought shall be delivered and paid for on 
the same day ou which the bargain is made. “For the account” 
signifies that the bargain shall be completed, the stock delivered and 
paid for on the next settling-day. The settling-days are fixed by the 
committee. There is one settling-day every month for Consols and 
English and Indian Government Stocks, and two every month for all 
other kinds of stocks and shares. The former is generally on a day 
during the first week of the month, and the latter are at the middle 
and end of the month, generally about the 14th or 15th and the 30th 
or 31st. 

Transactions “ for money ” represent the investment or realization 
of money, but transactions “ for the account” include both invest- 
ments and realizations, and speculative bargains. The number of 
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“ money ” bargains is very small compared with the number of bar- 
gains “for the account.” 

The greatest number of “ money” bargains take place in English 
and Indian Government Stocks. Investments and realizations in 
these stocks may always be made for immediate settlement, partly 
because there is no expense in transferring them from one person to 
another, and partly because there are only two or three of these stocks 
that are chiefly used for investment ; the dealers in them are able, 
therefore, to keep a stock of each kind without the use of a very 
large amount of capital, and without incurring any expense in trans- 
ferring them into or out of their names. Transactions in all other 
kinds of stocks and shares are made for the settling-day with very few 
exceptions, whether they be for investment, or realization, or for 
speculation. There are so many different stocks in each class of 
securities that it would be impossible for the dealers to keep a sufficient 
stock of each kind of security, and in some kinds of stock there is a 
heavy expense attached to the transferring from one person to another. 
By the arrangement that all bargains shall be completed at the end of 
every fortnight, that is, in the middle and at the end of every calendar 
month, the necessity for the dealers to keep a large stock of securities 
is avoided, and the expense of transferring stock to the dealer is also 
made unnecessary. The dealers, when thesettling-day arrives, place their 
purchases against their sales, and they have then only to find or to 
take and pay for the amount of stock representing the difference. 
And in the case of stocks where an expense is incurred in its transfer 
the dealers bring the buyers and sellers of stock together, and so avoid 
having to pay the expense for transferring it to themselves ; the 
buyers of stock always pay this expense, which is a government 
stamp dutyr ising from sixpence, on amounts under five pounds, up to 
ten shillings per cent. It will be noticed from what has been said 
that Stock Exchange dealings include bargains in three different kinds 
of stocks, or rather in three classes of stocks having different 
characteristics as affecting the manner in which bargains in them are 
settled. The three classes are :—({1) English and Indian Govern- 
ment Stocks, which may always be dealt in “for money”; (2) Stocks 
on the transferring of which there is some expense ; and (3) Stocks 
on the transferring of which there is no expense, but which are so 
numerous that they are principally dealt in for the settling-day. These 
three classes may be better described by the names they are generally 
known by, they are :—(1) Stocks transferable at the Bank of England ; 
this class includes a few other stocks besides English and Indian 
Government Stocks ; (2) Stocks transferable by deed and by delivery 
of stock certificates, that is, both a deed and a certificate must be 
delivered ; the stocks in this class are known as registered stocks; 
and (3) Stocks transferable by delivery of the security only, and 
known as securities to bearer. The settlement of bargains in each 
one of these classes of stocks is to a certain extent carried out in a 
different manner, and different rules and customs govern the settle- 
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ment in each case. The actual transaction of the bargains is, how- 
ever, in each case carried out in the same manner, and it is only when 
these come to be settled that the difference arises. A description of 
the manner of proceeding and the rules affecting it in making a 
purchase or sale will therefore include that practised in each class of 
stocks, and will also be the same whether the bargain be for money or 
for the settling-day, or for investment or speculation. 

It must be mentioned that there are two classes of members of the 
Stock Exchange. These are, the brokers, and the jobbers or dealers. 
The two businesses carried on by the two classes of members are of 
two separate and different kinds, and a rule of the Stock Exchange 
forbids a broker being in partnership with a jobber. The business of 
a broker, as the name implies, is to make purchases and sales of secu- 
rities for other people, for which he charges a certain commission or 
brokerage. The business of the jobber or dealer is to buy and sell to 
the brokers at the market prices; the difference between the buying 
prices and the selling prices forming his profit, which is consequently 
called the “ jobber’s turn.” Each jobber deals in some one class of 
securities, as for instance, in English Government Stocks, Foreign 
Government Bonds, English Railway Stocks, and so on. All the 
jobbers who deal in a particular class of securities assemble in one 
part of the Stock Exchange, so that all the jobbers in English Stocks 
are found in one part, all the jobbers in Foreign Stocks in another 
part, and so on, and iu this way the markets for the various kinds of 
securities are formed. And so, a broker wanting to buy or sell any 
particular kind of stock knows exactly to what part of the build- 
ing to go to find a jobber who deals in it. 

A broker having received an order from a client to buy or to sell] 
a certain amount of some kind of stock, goes to the Stock Exchange, 
and proceeds to the market where the particular stock is dealt in. He 
then asks one of the jobbers the price of the stock. The quotation 
that the jobber gives comprises two prices, one,the price at which he, the 
jobber, will sell, and the other the price at which he will buy. For 
instance, the price is quoted by the jobber as, say, 93 to 934, the first 
being the price at which he will buy, and the second, 934, being the 
price at which he will sell. The broker may, therefore, buy at 934 
the second figure, and sell at 93, the first figure. When the broker 
asks the price of the jobber he does not say whether he wants to buy 
or whether he wants to sel], and the jobber cannot therefore give a 
higher or Jower price than the actual market price for the purpose of 
obtaining more than the market price for stock, or of giving less 
for it, unless he believes that he knows whether the broker wants to 
sell or to buy, and is willing to chance his being wrong, and so, losing 
instead of profiting by doing so. By not saying then, whether he 
wants to buy or to sell, the broker obtains the actual market price 
from the jobber, and the jobber having “made” the price, as it is 
called, is bound to deal at it, ee eee 
sell at the second. 
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The amount of the difference between the buying prices and the 
selling prices of stocks varies according to the different kinds of 
stocks, and also, to some extent, according to the state of the market 
at the time of dealing. In the case of stocks that are largely dealt 
in, the difference between the buying and selling prices is seldom 
more than a quarter per cent. in stocks, or of 58. per share. In the 
English Funds the difference is an eighth per cent. In stocks that 
are less frequently dealt in the difference will be larger, and will, 
perhaps, be as much as one-half per cent. ; and in stocks that are but 
very seldom dealt in, the difference will be still greater, and will 
amount to one or two per cent., and sometimes more than this. At 
times of great excitement in the markets generally, or in the market 
for some particular kind of stock or stocks, as in the case of a panic, 
or when prices are rising very rapidly, or fluctuating to an unusual 
extent, the jobbers will not make what are called “close” prices, 


‘that is, prices with only a small difference between the buying and 


selling figures, and the difference then in every kind of stock will be 
much greater than at ordinary times. 

If under ordinary circumstances a jobber refuses to make what the 
broker may consider a sufficiently close price, that is to say, if he 
eaves too wide a margin between the buying and selling prices, the 
broker will refuse to transact business until he reduces the margin 
between the two figures, in the mean time, of course, not saying 
whether he wants to buy or to sell. The competition amongst ‘the 
jobbers of each market makes them fix prices with the smallest diffe- 
rence that they can, with profit to themselves, between the two 


res, 

The jobber then having made what the broker considers a fair 
price, the broker buys or sells the amount of stock he has an order 
for, it being understood, that if nothing is said to the contrary, in the 
case of a purchase, it is made at the second figure of the price, and in 
the case of a sale at the first figure ; and unless any time is specified 
for the settlement of the bargain, it is understood to be for the next 
settling-day. 

There is generally a difference between the prices for money and 
the prices for the settling-day, the prices for the latter being higher 
than those for the former, the amount of which is regulated by the 
value of money, the supply of stock in the market at the time, and 
by the distance of the settling-day. As regards the last point, if it 
wants but two or three days of the settling-day, the difference between 
the price for money and the price for the settling-day, will be but 
trifling, or perhaps nothing, but if the settling-day is nearly a fort- 
night distant, then the difference will be greater. The difference 
between the prices for money and for the settling-day, under ordinary 
circumstances, represents merely the interest on the money value of 
the stocks for the period between the two dates; for instance, the 
difference. between the price of a stock for money, that is, for imme- 
diate settlement, on a day thirteen days distant from:the settling-day, 
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and the price for that settling-day, represents the interest on the 
money value of the stock for thirteen days, the money being paid 
thirteen days earlier in the former case than in the latter. And so, 
according to whether money is worth a high rate or a low rate, the 
difference between the two prices will be large or small. The usual 
quoted prices are for the settling-day, and the difference between 
these and the prices for money, is the discount on the money value 
for the time up to the settling-day. Sometimes, however, a stock 
will be scarce in the market, that is to say, there may be none avail- 
able for immediate delivery—when this is the case, and there happens 
to be a demand at the same time for the stock, the price for money 
will be no lower than the price for the settling-day ; and when the 
demand is great, the price for money will sometimes be higher than 
the price for the settling-day. 

The broker having bought or sold the stock of the jobber, at once 
sends a contract-note of the business to hisclient. This note specifies 
that so much stock has been bought or sold at a certain price for settle- 
ment on a certain day, and the name of the jobber with whom the 
bargain was done, is also inserted as well as the broker’s commission. 
The broker also records the price at which the business has been done 
in the official Share List. This process will be fully referred to here- 
after. This being done, the business, if it is for money, is forthwith 
completed by the delivery of the stock and the payment of the money, 
but if it is for the settling-day, then it remains in abeyance until that 
day arrives, subject only to a certain process on the following morn- 
ing before the commencement of business. 

This process is known as “checking,” and comprises a comparison 
of all bargains transacted on the previous day for the settling-day. 

The amount of stock and price of every bargain is compared 
between the two members to it, in order that it may be seen whether 
both have made entry of it for the same amount of stock, and at the 
same price. This practice enables all errors to be rectified before the 
settling-day arrives, and it also allows the settlement of bargains to be 
completed on that day without interruptions arising from disputes as 
to their amounts and prices. It is also easier for mistakes to be rec- 
tified on the day following that on which the bargains were done, than 
it would be if they were only discovered a week or ten days after- 
wards. When any discrepancies are discovered by the process of 
“ checking,” between the terms of bargains as booked by the two 
parties to them, as they are very frequently, and if the two parties 
cannot agree as to what were the actual terms of the bargain in dis- 
pute, and this is not often the case, as the errors arise principally on 
points that are easily remembered, or from the mis-reading of or 
wrong entry in the member's bargain book, then the question is sub- 
mitted to arbitration, and that failing, the committee decide upon it, 
and their decision is final. Unless, therefore, bargains are allowed to 
remain unchecked, there are no discrepancies in the accounts of mem- 
bers who have had dealings together, and no mistakes to be put right 
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on the settling-day, as everything in this way has been arranged 
beforehand, and so the settlement of bargains of a whole fortnight 
generally passes off with the most wonderful smoothness and rapidity, 
when the immense amounts of stock and the large sums of money 
incurred are borne in mind. 


(Zo be continued.) 
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Wirurn the last few months there have been brought under 
the notice of the courts several cases which are generally in- 
cluded under the head of Ship and Shipping, in which the rights 
and liabilities of shippers and shipowners have been fully dis- 
cussed. The question has usually turned upon the true con- 
struction of the charter-party, bill of lading, or other document 
relating to the case, or in other words what the contract has 
really been, into which the parties have entered. With regard 
to bills of lading, the fact is, that the exigencies of claim and 
liability have led to the gradual development of documents 
which have come at last to be a considerable puzzle; and 
although when goods are shipped to be carried under the terms 
of a bill of lading, the shipowner is liable unless he comes 
within one of the exceptions, yet some of these exceptions are 
so ambiguous (as for instance “thieves,’’ “ barratry of master 
and mariners,’ “damage to any goods,” &c.) as to lead, in 
numerous instances, to vexatious litigation and multiplicity of 
suits. We have marked the following cases for review as bring- 
ing prominently into notice various points connected with the 
subject under consideration. 

Taylor and others v. The Liverpool and Great Western Steam 
Company and another. The plaintiffs shipped five boxes of 
diamonds on board the defendants’ steam ship, and the defen- 
dants accepted the same on the terms of five bills of lading 
respectively, all in the same form, and containing (amongst 
others) the following exceptions, “thieves, barratry of master 
and mariners . . . . the shipowner is not to be liable for 
any damage to any goods which is capable of being covered by 
insurance.” Before the time of delivery arrived one box of the 
diamonds was stolen, but whether by one of the crew, or by a 
passenger, or by some person from the shore after arrival in 
prot, there was no evidence to show. At the time of the ship- 
ment the diamonds were insured and, aclaim having been made 
upon the policies, the underwriters paid for the loss. In this 
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case the first question was as to the word “thieves,” wheher, as 
contended by the plaintiffs, it should be construed as it would be 
in a policy of insurance, where it has always been held to 
apply to pirates or thieves outside the ship (Jatrocinium) and 
not to ordinary larceny on board the vessel (furtum) ; or whether, 
as contended by the defendants, the word ought to bear its 
ordinary meaping and so be made to comprehend all persons on 
board. The court held that as it was aword of ambiguous 
meaning, such a construction must be placed upon it as would 
be most in favour of the shipper ; for since it was an exception 
framed by the shipowner for his benefit, it behoved him to 
use such language as to make clear what he held to be an 
exception under it, and it must therefore be held as not com- 

rehending thefts by passengers or by members of the crew. 

he next question was as to whether the loss was included 
within the insurance clause, “ damage which is capable of being 
covered by insurance,” and on this point the court held that the 
words used could not reasonably comprehend this case which was 
not damage at all, but the entire abstraction of the thing, for 
then the exception would have been so large as to exempt the 
shipowner altogether from liability in regard to the goods in 
respect of anything capable of being insured against, and in 
that case he would have received his freight without any con- 
sideration. The remaining question was as to “ barratry,” or 
in other words “ theft, embezzlement or wilful destruction by 
one of the crew,”’ and as to this exemption the court held that 
it was for the defendants to bring the case within the exception 
by positive proof, and this they had failed to do since it was quite 
consistent with the finding that the theft might have been 
by a passenger and not by one of the crew. The loss was 
therefore not within any of the exceptions contained in the bill 
of lading, and judgment was accordingly given for the 
plaintiffs. 

In the next case, that of Petrocochino and another v. Bott, 
the question to a great extent turned upon the custom of the 
port of delivery. The facts were as follows: The plaintiffs 
shipped sixty-nine bales of goods on board the defendants’ vessel 
at Caleutta, to be delivered to them or their assigns at the port 
of London, under a bill of lading, containing the terms that the 
goods were “ to be delivered in the like good order and con- 
dition from the ship’s deck where the ship’s responsibility shall 
cease”? It was proved that by the custom of the Port of Lon- 
don, steamers arriving in a dock from a foreign port discharge 
their cargoes on to the quays having previously given notice of 
their arrival to the consignees, and the dock company take the 
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goods from the quays and load them upon lighters of the cori- 
signees for conveyance to London. If the goods are applied 
for by the consignees within twenty-four hours after the arrival 


-of the ship, the dock charges are paid by the shipowner, but if 


the consignees apply after that time they become liable for 
those expenses. The defendant’s steamer arrived in due course 
at the Victoria Docks and discharged her cargo, including the 
pe arg bales, on to one of the quays, and the dock company 
oaded the plaintiffs’ lighter. During the transit from the dock 
to the wharf one of the bales was lost, and there was evidence 
to show that it had never been put into the lighter. At the 
trial it was urged by the plaintiffs on the one hand, that the 
shipowner ought to be held responsible, since the discharging 
of the cargo upon the quay, and the subsequent loading from 
the quay into the barges, was merely an arrangement for his 
convenience, and could not be considered as a delivery to the 
plaintiffs, Catley v. Wintringham. But the defendant, on the 
other side, maintained that by the terms of the bill of lading, it 
was provided that he should not be liable for any loss after the 
goods should have left the ship’s deck, and that the delivery 
must be according to the usage and course of trade at the port 
of delivery unless there be something expressly in the bill . of 
lading to control this, Gatliffe v. Bourne. Thecourt held that 
the bill of lading was clearly drawn up with reference to the 
course of business prevailing in London, that its terms were 
aptly used in connection with the usage of that port, that b 
those terms the defendant’s liability ceased when the goods left 
the ship’s deck, and that therefore A was not liable for the non- 
delivery of the missing bale to the plaintiffs. 

The third and last case which we shall notice is that of 
Asheroft v. The Crow Orchard Colliery Company, and here the 
question was as to what was the true construction of the charter- 
party. By a charter-party the master of the plaintiff’s ship 


engaged to receive on board a full cargo of coals, and to deliver 


the same as per bill of lading “to be loaded with the usual 
despatch ofthe port . . . or if longer detained to be paid 
40s. per day demurrage.” The defendants engaged to load the 
vessel “on the above terms.”” By a memorandum on the 
charter-party she was to load in the B. and W. Docks, by a 


regulation of which no coal agent was allowed to have more 
than three vessels loading and to load at the same time. The 
vessel would have been loaded without delay had it not been for 
the fact (unknown to the master at the time he entered into the 
‘charter-party) that the defendants acted as their own coal agents 
and that they had at the time three ships loading in the docks, 
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and ten other charters in their books which had priority over- 
the plaintiffs. By reason of the inenpeeity under which the 
defendants had so placed themselves the ship could not enter 
the dock and proceed to her berth until thirty days after she 
was ready, and the loading was commenced on the following 
day. An action was brought for £62, being 40s. per day 
demurrage for thirty-one days. On behalf of the plaintiff it 
was urged that if there was anything unusual in the course of 
loading in the particular dock it was the duty of the charterer 
to disclose it, that the defendants having kept the knowledge in 
their own breasts had caused unreasonable delay, and moreover 
that the words “usual despatch’? must be construed to mean 
the usual despatch of a person who has a cargo in the port 
ready to despatch. Defendant’s counsel, however, maintained 
that they should be construed as applying only to a delay in the 
process of loading after the ship had arrived at her berth. The 
court, in giving judgment, held that the engagement “ to load 
with the usual despatch’? was absolute, and admitted of no 
qualification so as to dispense with performance even when the 
performance was hindered by a casualty which the charterer could 
not prevent, that the obligation was not to be limited to the 
mere process of loading, but that whilst undoubtedly it included 
that process and required it to be done with the usual despatch, 
it yet went much further, and covered the whole period from 
the time when the vessel is at the port and is placed at the dis- 
posal of the charterer there, in a condition to receive her cargo. 
As to the fact that the plaintiff might, if he had chosen, have 
obtained information from the dock-master before he entered 
into the contract as to the number of defendants’ vessels alread 
in the dock and on their books, he was under no obligation to do 
so, and it would have been immaterial if he had. 


> 
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LIABILITY OF BANKS FOR CASHIERS’ ENDORSEMENTS. 
(From the St. Louis Central Law Journal..) 
Naruan Marruews v. Tue Massacuusetts Nationat Bank. 
Circuit Court of the United States. 
__A bank loaned a sum of money to A., and innocently took as security therefor 
an instrument which purported to be a certificate of 200 shares of the stock 
of a railway company, issued by said company to the bank as collateral, but 
which was in facta forgery, of which A. was the author. A., having made 
payment to the bank, the said instrument was re-delivered to him, with the 
signature of the cashier of the bank attached to the printed transfer .on the 
back,. Subsequently A. obtained.a loan of a sum of money from-B; by using 
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the same instrument as collateral. The forgery having been discovered, and 
A. haying been convicted of obtaining money under false pretences, and having 
been indicted for the forgery, and adjudged a bankrupt, it was held that B. was 
entitled to recover against the bank the damages he sustained in lending 
Money on an instrument which had thus received credit by being endorsed by 
the cashier of the bank. 

Suep.ey, J.—The defendants, the Massachusetts National Bank, loaned to one 
James A. Coe, $22,000, payable on call, with interest, taking from him his memo- 
randum of inde ess for that amount, with, as collateral security therefor, what 
purported to be a certificate of 200 shares of the capital stock of the Boston and 
Albany Railroad Company, issued to said Massachusetts National Bank as col- 
lateral. This instrument was originally a genuine certificate for two shares of 
the capital stock of the Boston and Albany Railroad Company, issued to H. E, 
Coe, but by false and forged erasures and interlineations had been so altered as 
to purport to be a certificate of 200 shares of its stock, issued by said railroad 

ration to the Massachusetts National Bank as collateral. 
e bank received the said certificate in good faith, and without any sus- 
gon of its fraudulent character, and in supposed fulfilment of the promise by 
ames A. Coe to give, as security for the loan aforesaid, 200 shares of the capital 
stock of said railroad corporation. Subsequently, upon payment by said Coe to 
the bank, he received back his memorandum of indebtedness, and the cashier of 
the bank, for the purpose and with the intention of restoring the collateral to 
Coe, returned to him the fraudulent certificate, with the usual printed form of 
transfer on the back thereof, signed by H. K. Frothingham, cashier of said 
bank, in blank. 

About two weeks after the surrender by the bank of this certificate to Coe, 
with the transfer in blank of the cashier on the back of it, the plaintiff, Matthews, 
—— to his agreement to loan Coe $25,000 on call, with interest, received 

m Coe, in g faith, the said fraudulent certificate, with the blank assign- 
ment on the back thereof, supposing the same to be a genuine certificate for 
200 shares of said stock issued by the corporation, and duly transferred and 
assigned so as to enable him to obtain a new certificate therefor in his own 
name, and on receipt thereof loaned the sum of $26,000. The signature of the 
cashier was well known to Matthews, who correctly supposed the signature on 
the blank assignment to be genuine. Coe was tried and convicted for obtaining 
money on false pretences, and indictments for forgery are now pending against 
him, and he has been declared bankrupt. The next day, or very svon after the 
day when the money was loaned by Matthews, the fact first became known to 
plaintiff and defendants of the fraudulent alteration of the certificate before it 
came into possession of the defendants, and plaintiff thereupon notified the bank 
that he should hold it responsible for any loss sustained by him by reason of 
the premises. This action is brought for the recovery of the damages thus 
sustained. 

The real question presented in the case is, whether the bank, by signing the 
blank cation has so far warranted the genuineness of the certificate that it 
is estopped from setting up the forgery as a defence to this action. 

Defendants deny that the cashier had authority or right to bind the bank by 
the contract declared on. 

Cashiers of a bank are held out tothe public as having authority to act accord- 
ing to the general usage, practice, and course of business conducted by the 
bank. Their acts, within the scope of such usage, practice, and course of busi- 
ness, will, in general, bind the bank in favour of those persons possessing no 
other knowledge. One of the ordinary and well-known duties of the cashier of 
a bauk is the surrender of notes and securities upon payment, and his si 
ture to the necessary transfers of securities or collaterals when in the form 
of bills of exchange, choses in action, stock certificates or similar securities for 
loans, which are personal property, is an act within the scope of the general 

practice, and course of business in which cashiers of a bank are held out 
to the publie 26 having’ authority to act. Sh 

The signature ot the cashier is, therefore, to be considered the signature of the 











Tegal Miscellany. 901 


bank, and the question returns whether such blank assignment on the back of 
the certificate by the bank is so far a warranty of the genuineness of the certificate 
that the bank is estopped from setting up the forgery as a defence. In the case 
of forged negotiable instruments it is well settled that the indorser warrants that 
the instrument itself and the antecedent signatures thereon are genuine. The 
indorser’s liability in other cases is properly placed upon the ground of estoppel, 
and the reasoning which supports this rule of law would seem to apply with equal . 
force and pertinency to the case of a transfer of a certificate of stock by in- 
dorsement in blank. Stock certificates are sold in open market like other secu- 
rities, and form the basis of commercial transactions, The common practice of 
passing the title to stock by delivery of the certificate with blank assignment 
and power, has been repeatedly proved and sanctioned in cases which have come 
before the courts in New York. 

The certificate in this case, as it came from the bank, contained on the same 
piece of paper, and on the back of the certificate, a blank assignment, which was 
all that was necessary to transfer the title of the stock as between the parties. 
The defendants must therefore be held to have intended and agreed that, who- 
ever should present the certificate as issued from the bank, with the assignment 
executed in blank, should be entitled to fill up the blanks with his own name and 
to have a transfer of the stock made to himself on the books of the company. 
The certificate, accompanied with the transfer, executed in blank, was a species 
of negotiating of a peculiar character, but one well recognised in commercial 
transactions and judicial decisions, and absolutely essential, in the usage and 
necessities of modern commerce, to makesuch certificates available in commercial 
transactions. The signature is given for the purpose of transferring title, and 
whenever a blank is filled a contract of sale is established between the party who 
has signed the blank assignment and the person whose name is rightfully filled 
in as assignee. 

The certificate purports to be a certificate that the bank held the shares as 
collateral, but does not show that they were collateral for a debt of Coe’s to the 
bank. Such a certificate might, in the ordinary course and usage of dealing in 
stocks, pass through the hands of many successive purchasers. The possession 
of the certificate would afford no indication that the holder of it was the co 
who had originally transferred it to the bank as collateral. The words “as 
collateral” in the instrument, do not tend to put the purchaser on perl ex- 
cept so far as it relates to the authority of the bank to dispose of the collateral 
as between the bank and its debtor. If this enquiry had been made, it would 
only have resulted in the information that the assignment was made in its actual 
form by the joint act and consent of the bank and the debtor. The name of 
the pledger was not stated in the certificate, as required by the Massachusetts 
statute. 

Nor can the bank contend, with any show of reason, that Matthews was negli- 
gent in not enquiring at the office of the railway corporation. If the dut 
making such enquiry was incumbent upon any one, it was surely incum 
upon the bank to ascertain the genuineness of the instrument before they ea 
currency to it, and lulled suspicion and doubt by the responsibility of their own 

signature. The answer to all the positions taken by the defendants as to notice 
to Matthews from the words “as collateral’’ in the instrument, is, that there is 
nothing-to connect Coe with these words—there is nothing on the face of the ; 
paper, and there was nothing in the fact of the possession of the instrument by 
Coe ae show that he was the person for whose debt the stock was held as col- 
lateral. 

The negligent act which specially imposes upon the defendants a liability 
in this case, is that they delivered the forged instrument to Coe, authenticated 
by their signature in blank to a transfer, thus giving it a currency and re- 
spectability which it would not have possessed had they made the transfer 
directly to Coe. Thus the bank put it in the power of Coe to commit the fraud 
on Matthews, on which this suit is founded. The bank substituted their 
trust in the hon of Coe for thecontrol which the bank should have exer- 
cised itself over the transfer of the instrumont, and should suffer. the lous 
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eonsequent upon his betrayal of the trust, rather than to suffer it to fall upon 
an innocent stranger. 
One of two innocent parties must suffer in this case by the fraud of Coe. 
Under similar circumstances, courts have repeatedly held that the party must 
suffer who has exhibited the | ary degree of negligence. The bank is pre- 
clided from setting up the fact of the forgery of the instrument, because it 
would be a wrong on its own part and an injury to others whose conduct has 
been influenced by the acts and omissions of the bank. An estoppel is a salu- 
tary rule which prevents a man from proving that to be false which he has 
ence represented to be true, when others have acted on the faith of his repre- 
sentation. 
The fact that Matthews has also a right of action against Coe, who is a con- 
vict and a bankrupt, does not preclude him from a remedy against the bank. 
Upon the facts agreed in this case, the plaintiff is entitled to judgment, and, 
according to the agreement of parties, the case isto be referred to an auditor to 
assess the damages. 
Judgment for plaintiff. 
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Lonpon anp Norra Western Rartway Company.—Statement of accounts 
for the half-year ending 30th June, 1874, presented to the half-yearly ordinary 
meeting, held on 22nd August, 1874. 

The receipts for passengers, &c., goods, minerals, and cattle, the number of 
pen, tons of ‘goods and minerals carried, and of train miles run, have been 
as follows :— 





1874. 1873. Increase. 
Passenger &c. receipts .. £1,683,449 .. $1,624,093 .. & 59,356 
Goods, mineral, and cattle receipts 2,512,762 .. 2,414,615 98,147 


Total .. £4,196,211 -»  £4,038,708 

Passengers—number .. ee 20,379,817 ++ 19,290,085 1,089,732 

Goods and minerals—tons .. 11,675,450 .. 11,689,640 Dec. 14,190 

Mileage of passenger trains—miles 7,045,587 ‘ 6,866,227 .. 179,860 
Mileage of goods and mineral trains 

—miles oe ee ee 7,883,717 oe 7,628,305 .. 255,412 


The net proceeds of the half-year’s ies amount to £1,290,441; balance 
from last account, £30,618 ; making a disposable balance of £1,321,059, out of 
which a dividend at the rate of 6} per cent. per annum on the ordi share 
capital is declared, and the balance of £8,537 is carried to the credit of next half- 
year. The diminution in the rate of dividend has been caused by the increase in 
the working expenses, and in the price of labour of all kinds. extension of 
the absolute block system, the interlocking of signals and increase in their num- 
ber, have also tended materially to enhance the cost. The working expenses, 
which,’ for several years prior to 1872 (when the recent rapid rise in prices 
commenced) had varied from 46 to 49 per cent., and in 1871 were as low as 46 
per cent., rose again in 1872 to 48 per cent., in 1873 to 53 per cent, and in the 
half-year just ended have reached nearly 56 per cent., the difterence between the 
cost of working in 1871 and 1874 being 10 per cent. The result of the Parlia- 








" $157,508 


Mentary session just ended, so far as the Company’s interests are affected, has 


‘been as follows :—The two bills promoted by the Company for additional powers 
have received the Royal assent, and so also have the following: (1) the bill pro- 
moted jointly with the Great Northern Com: for the _reci use of pore 
‘tions of each others lities and stations. (2) The ‘Dill deposited. jointly with the 
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North Eastern Company for the enlargement of the Leeds new station. (8) The 
bills deposited by the Lancashire and Yorkshire Company relating to the con- 
struction of new roads on the Preston and Wyre joint line, = by. the.North 
London Company for the acquisition of additional’ land at Poplar. On the other 
hand, the bill promoted jointly with the Lancashire and Yor shire Company for 
an a communication between Huddersfield and Halifax, has been 
rejec 





Betrast anp Nortuern Counties Ramway.—Abstract of half-yearly report 
to 30th June, 1874. 
Balance at net revenue account ee ia a os -. £32,900 
to be appropriated as follows :— 
Preference Capital:— 
a) 4 per cent. shares, £3,200 
44 do. do. 3,591 
c) 45 do. stock 3,038 
Ordinary Shares :— 








Dividend at rate of 7 per 
cent. per annum 19,527 
£29, 356 
Leaving to be carried forward to next half year ... ee -» £ 3,644 


The receipts for the past half-year from the ordinary sources—passenger and 
goods—are only £39 in excess of the corresponding half-year. A comparison of 
the various items shows that whilst some have increased, others have diminished, 
notably coal and stone, but the iron ore traffic exhibits "the very substantial ad- 
vance of £1,873. The working expenses contrast very favourably with those of 
the corresponding half-year, except in the charge for maintenance and renewals 
of permanent way, but the expenditure under this head has been quite excep- 
tional, and it is hoped that henceforward a return may be made to the ordinary 
rate of charge for the maintenance of way. 





Bristot AND Exrrer Raruway.—Abstract of accounts for the half-year ending 
30th June, 1874. 

Capital Account.—During the half-year continued progress has been made in 
couverting the debenture debt into permanent stock. The debentures which have 
matured during the half-year, amounting in the-aggregate to £89,478, have been 
paid off, and £69,345 has been issued in the form of a 4 per cent. debenture 
stock. All debentures bearing a higher rate than 4} per cent. have been extin- 
Sewn The expenditure on capital account during the half-year has been 

56,876. 


Revenue Account.— 


Receipts. 
1874. 1873. 
Passengers, parcels, mails, &c. = es £146,825. ... £136,205 
Merchandise, live stock and =a. a nn os 97,424 .. 94,818 
Canals .. ° ve on 1,678 .. 1,729 
Rents and miscellaneous receipts . wa on 6,718 .. 6,599 
Revenue receipts. .. o 251,645 . 239,361 
Dividends and general interest ua oe és 12,750 -. 9, 990 
Balance from previous half-year em on i 2,338 .. 2, 148 





Total .. .. £266,733 .. £251,489 


ee 
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Expenditure. 

Maintenance of way and works ne ie es £28,913 .. $21,798 
Locomotive expenses .. i ls a 40,742 .. 34,863 
Carriage amd waggon expenses oe oe wh 13,680 .. 10,516 
Traffic expenses oe oe oe +“ 36,620 .. 82,124 
General charges oe a sii a 7,655 .. 7,459 
Rates, taxes and sundries ee oe ee ee 12,756 .. 11,188 
140,366 117,948 

Less moiety of Devon and Somerset Railway receipts 6,998 .. _ 
Working expenses oe 134,268 .. 117,948 
Interest on debentures and debenture stock, &c. .. 23,710 .. 24,660 
Leased lines and guarantees .. ~ 10,677 .. 7,861 
Interest on preference stock and shares ro as 43,919 .. 41,831 
Available balance oa ée ion ee o* 54,059 .. 59,189 





Total .. -. £266,733 .. £251,489 





Out of the available balance, £54,059, it is recommended that a dividend be 
declared for the half-year at the rate of 5} per cent. per annum, which will 
absorb £53,090, leaving £969 to be carried forward. The dividend for the cor- 
responding period of last year was at the rate of 5} per cent. per annum, leaving 
a balance of £1,043. The revenue shows a satisfactory increase under each 
head, with the exception of mileage and demurrage of rolling stock, the amount 
received for which is £1,564 less than for the corresponding period, a result 
principally caused by an extended use of the plant of other companies consequent 
on the working of the Devon and Somerset Railway. The increase in working 
expenses amounts to £16,420 and is partially caused by the working of the Devon 
and Somerset Railway, the amount received on that account, £5,998, not being 
sufficient to cover the cost of conducting the traffic during the past half-year. 
The directors however hope that this railway will eventually become an important 
feeder to the general traffic of the main line. The depressed condition of the 
mining industry of Cornwall, coupled with a considerable increase in working 
expenses, has had an injurious effect on the returns of the Cornwall and West 
Cornwall Railways, in which this company is so largely interested, the increased 
amount of deficit paid for the working of these lines, and included in the 
accounts of the half-year, being £2,667. 


Great Western Rattway.—The following is an abstract of the report for 
the half-year ending 30th June last, presented at the half-yearly general meet- 
ing held on 28th August, 1874. 

Receipts and expenditure on revenue account for the past half-year in com- 
parison with those for the corresponding period of 1873. 


Receipts. 
1874 1878 Increase, Decrgase, 
From pessengers, parcels, mails, 1,903,001 a - 1,149,240 oo 14,951 .. = 
Merchandise .. 762,212 .. 719,234 .. 32,978 .- — 
Minerals .. .. ... .. 661,659... 748,365... — .. 96,706 





£2,627,462 £2,616,839 £107,329 £96,706 
Net increase £10,623. 
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Expenditure. 
& £ £ £ 
Maintenance of way ‘ a 291,262 .. 248,781 .. 47,481 .. — 
Locomotive and carriage ‘stock . 475,595 .. 483,499... — .. . 7,904 


Traffic and general charges ai 551,527 .. 498,964 .. 52,568 .. — 
Government duty and ratesand taxes 78,310 .. 65,412 .. 12,898 .. — 





£1,396,694 £1,291,666. £112,242 £7,904 
Net increase, £105,038. 


The balance available for dividend among the proprietors of ordinary stock, 
after payment of the dividends on the guaranteed and preference stocks and 
other fixed charges, is £256,528. This will admit of the payment of a dividend 
on the consolidated ordinary stock at the rate of 4 per cent. per annum, leaving 
a balance of £8,278 to be carried forward. The reduction of the dividend has has 
been caused by a large increase in the.cost of maintaining and working the line 
concurrently with a heavy falling-off in an important portion of the traffic, 
viz., minerals, £96,706. At the same time, the cost of “maintenance of way’ 
has been increased by £47,481, and “traffic expenses’? by £32,262. In the 
“ traffic expenses’ there has been an increase in the cost of working the block 
system, in the rate of wages, and in every item of which those charges are com- 
posed. The increased cost of “maintenance of way” is attributable almost 
entirely to the greater quantity of steel rails and materials which have been used 
during the half-year. The report alluded to the question of the payment of duty on 
third-cJass passengers, and to the conversion of the gauge from broad to narrow, 
which, it stated, was being rapidly proceeded with. It also mentioned that the 

- tiations for the acquisition of some mineral properties in South Wales, allu- 
to in the report of August, 1873, have resulted in arrangements being con- 
rand for two collieries, one situated i in the Ely Valley, and the other on the 
Llynvi and Ogmore Railway. For the former, containing about 106 acres, 
£15,000 has been paid; and for the latter, embracing an area of about 1,130 
acres, asum of £5,000 is to be paid. A vote of the proprietors was requested for 
the following expenditure :—Additional goods engines, £16,500 ; additional car- 
riages and wagons, £50,000 ; new workshops, &c., at Swindon, "£16, 000; water 
supply at sundry stations, £3, 000; Bargoed railways, £15,000; Bristol Port and 
Pier (Clifton Extension) Railway, £10,000; junction at ‘Monmouth with Ross 
and Monmouth Railway, £6,500 ; workmen’ 8 cottages at Aberdare, £5,000; 
locking apparatus at junctions and additional sidings, &c., at Bordesley, Bristol, 
and other places, £35,000 ; total, £156,000. 


Great Nortuern Ramway.—The following is an abstract of the report read 


at the half-yearly ordinary general meeting held on 22nd August, 1874 :— 
Capital Account :— 


Total receipts to 30th June _ ee a ve £22,285,204 
Total expenditure do. oe ee oe oe 22,502,563 
Balance (which is being met by the issue of debenture stock) .. £217,359 


The amount received for debenture stock during the half-year was £378,888, and 
the balance of the 44 per cent. preference stock and of the ordinary stock (divi- 
dend deferred) 1872, has also been paid up. During the past six months about 
£86,000 has been expended in the purchase of land and in the construction of 
the new lines in Yorkshire, £155,000 on railways in Derbyshire, Nottingham- 
shire, and Leicestershire, and £51, 000 on the Highbury and North London 
Junction line. Various works in progress on the main line and branches have 
cost £180,996, and additions to the working stock £73,831. The contribution of 
this company "towards the capital expenditure on the Cheshire lines, including 
the new Liverpool line and station, amounted during the half-year to £159,858. 
The sanction of the proprietors was asked for expenditure for additional works 
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and working stock amounting in the aggregate to £227,250. As the further lia- 
bilities on capital account will probably render it necessary in a short time to 
exercise the company’s powers for the creation of additional capital, the directors 
propose to call a special meeting for this and other objects in November. 

Revenue Account.—The following statement shows the result of the working 
for the half-year :— 





1874. 1873. 
Gross receipts ee oe oe -» £1,815,873 £1,292,924 
Gross expenditure .. ee “7 oe 748,280 709,022 
Balance of revenue account .. ee os 567,593 583,902 
Sundry credits, as per net revenue account ee 14,464 17,508 
Total net revenue .. ae “ es 582,057 601,410 
Less fixed charges and preference dividends, &c... 347,634 345,811 
Balance available for dividend on ordinary stocks £234,423 £255,599 





This balance of £234,423, is sufficient to enable the proprietors to declare a 
dividend at the rate of £5. 10s. per cent. per annum, on the original stock, giving 
for the half-year, 

£2. 15s. per cent on the original stock, 

£3. ditto B stock, 

£2. 10s, ditto A stock, 
leaving a balance of £2,339 to be carried forward. The increase of revenue 
derived from the goods and passenger service, has amounted during the half-year 
to £55,000 ; but on the other hand the coal traffic has seriously diminished, the 
decrease in receipts under that head being £29,000. The tonnage carried is less 
by 194,000 tons, due partly to reduced consumption and partly to the interrup- 
tions in the trade of the Durham and Yorkshire districts, whence this company 
obtains its principal supplies. The increased expenditure in all Ss is 
due to the higher prices paid for labour and materials, the prices of locomotive 
and other coal being nearly 100 per cent. higher than formerly. 

The extension of the block system of signalling and the adoption of locking 
apparatus at stations have, by rendering necessary the employment of an 
additional number of more highly paid men, added materially to the cost of 
working. 





Nortn Lonpon Ramway.—The following is an epitome of the report for the 
half-year to 30th June, 1874, read at the half-yearly general meeting, held on 
20th August, 1874. 

Receipts from the several branches of traffic during the past half-year ;— 


1874. 1873. Increase. Decrease. 
Passengers “ £117,449 £118,733 — £1,284 
Merchandise .. 45,802 43,671 £2,131 _ 
Minerals a 13,854 16,107 — 2,253 
Live Stock es 2,884 3,094 — 210 





Total £179,989 £181,605 £2,131 £3,747 


Decrease ke £1,616 

There has been a slight increase in the total number of passengers conveyed, but 
the decrease in the receipts amounting as above to £1,284 arises from a falling off 
in the number of first and second class which is not fully met by the increase in 
third class. The working expenses show an increase, as compared with the 
corresponding period of last year of £4,710, due almost entirely to the items of 
fuel and wages. 

The amount set aside for the past half-year for renewal of road is increased, as 
compared with 1873, by the sum. cf, £500, to meet requirements in respect of 
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signals; and £596 have been added for renewal of carriage stock, which was 
found to be under estimated. The general result, after payment of interest on 
loan capital, is a net balance to the credit of revenue of £70,357, from which it is 
recommended that the following dividends should be declared, 

44.per cent. per annum on first preference stock, 1861 

4} ditto on second _ ditto 1871. 

5 ditto on ordinary stock, 
leaving a balance of £1,404 to be carried forward to the current half-year. 

From the speech of the chairman it appears that the directors have no intention 

of increasing the capital account of the company beyond the necessary expendi- 
ture of money to complete the dock at Poplar. The capital of the company is 
now £3,700,000. an amount quite as large as it ought to be. The passenger 
traffic upon this line is enormous, upwards of 22,000,000 of passengers having 
been conveyed in 1873. The merchandise traffic is also increasing greatly, and 
when the new dock is completed a still further development may be reasonably 
expected. 


_ 
_> 


Reports of Joint-Stock Banhs. 


THE LAND MORTGAGE BANK OF VICTORIA, LIMITED. 


Twrntrersu half-yearly report submitted to the shareholders, at Melbourne, 22nd 
July, 1874. 

“The directors have the pleasure of submitting the twentieth half-yearly 
report and balance-sheet, duly certified by the auditors. The gross profit for the 
half-year, inclusive of £1,878. 16s. 9d., balance brought forward from last account, 
amounts to £18,410. 3s. 4d. After payment of all current charges, interest on 
debentures and deposits, grant of £500 to the family of the late Mr. Muir, altera- 
tions in bank premises and fittings, and making provision for bad and doubtful 
debts, there remains a balance of £6,267. 18s..5d.; out of which the directors 
propose to pay a dividend at the rate of 10 per cent. per annum on the paid-up 
capital of the company, and to carry forward the balance of £1,267. 18s. 5d. to 
the next account. In consequence of the retirement of the Hon. Robert Simson, 
M.L.C., the shareholders have the opportunity of filling the vacancy until January 
next, when the ordinary election of two directors will take place.” 


Balanee-Sheet for the Half-year ending 30th June, 1874. 





Dr. 
Subscribed capital .. ae oe se os se -.- £500,000 0 0 
Shares fully paid oe ee oe ee ee 40 -- 4,680 0 0 
Deposits and interest.. oe “a? oe ee bw -. 265,319 2 2 
Debentures .. és ee ¢o mn oe a +. 96,325 0 0 
Reserve fund .. be ad ee # os sa és 7,000 0 0 
Dividends unclaimed .. ve os os nes ow én 2,335 6 0 
Balance—profit we ee ‘ ee . ee -» 6,267 18 6 
£881,927 6 7 
———— 
Cr. s 
Uncealled capital a - oe os os os -- £400,000 0 0 
Loans and interest .. poe = oe «< oe -- 459,416 4 11 
London branch as - °° oe os n oo 3,847 15 9 
Furniture, fittings, &c. on oe oe os oe od 454 11 2 
Bank premises. . ee oe a * oe ee ee 627 11 6 
Cash at bankers and in office... ., op oo - oo, .. 47,681, 3.3 





£881,927 6 7 


| 











908 Queensland National Bank. 


in Profit and Loss. 
Deposit and debenture interest +. £9,032 14 3 
es—salaries, directors’ fees, rent, advertising, &e., head office 
and in London wa és oe 2,609 10 8 
Grant to the family of the late W. P. Muir, Esq... ee os 500 0 0 
Balance.. ae: ‘ ee “e she a +» 6,26718 6 
£18,410 3 4 
Cr. 
Gross profits, after providing for bad and doubtful debts -- 16,531 6 7 
Balance from February, 1874 oe ° ma 1,878 16 9 





£18,410 3 4 








THE QUEENSLAND NATIONAL BANK, LIMITED. 


Tue fourth half-yearly meeting of shareholders was held at Brisbane, 30th July, 
the Hon. F. H. Hart, M.L.C., chairman, presiding. 

The following report and palance-sheet were presented tothe shareholders :— 
In presenting to you the fourth half-yearly report and balance-sheet, the directors 
have the pleasure to state that the business of the bank continues to progress in a 
highly satisfactory manner. The net-profits for the half-year, after providing 
for rebate on bills, interest accrued on deposits, duty on note circulation, and bad 
debts, amount to £6,910. 18s. 1ld.; balance brought forward from last half-year 
£2,035. 48. 2d.; ‘premiums received on shares £2,109. 188. 9d.; total 
£11,056. 1s. 10d. ; which the directors recommend to be appropriated as follows :— 
to dividend at the rate of 6 per cent. per annum, £4,215. 13s. 2d.; reserve fund, 
£2,000. ; reduction of preliminary expenses account £1, 000. ; reduction of furniture 
and stationery accounts £800. ; balance to next half-year £3,040. 88. 8d. ; total 
£11,056. 1s. 10d. Since the last half-yearly meeting, the directors have deemed 
it necessary, owing to the extending business of the bank, to increase the capital 
of the company. The requisite augmentation was obtained by acall of £1 
share, and by the eale of 6,370 shares, forming a portion of the unallotted balance 
of shares of the second issue. These yielded a premium of £2,109. 18s. 94. The 
subscribed capital of the bank now amounts to £350,000. ; of ‘which one-half, or 
£175,000. will shortly be paid-up. ‘The directors consider that this amount of 
capital will amply mules for the present requirements of the bank. During the 
past six months an agency has been opened at Rochford, near Charters Towers ; 
and a branch was established at Ipswich, on the 16th instant. The directors 
trust that the shareholders will continue to assist them in advancing the interests 
of the bank, as its progress and prosperity can be materially promoted by their 
vaiuable co-operation. 


Dr. Balance-sheet, for the half-year ending June 30th, 1874. 
Capital paid-up on on on - oe - .. £151,240 0 0 
Notes in circulation .. ee - ‘a ee ee -» 40,564 0 0 
—s circulation .. o~ ee ate ee “a aa 3,637 19 1 
posits ee ee ee ee +» 836.611 2 11 
a samc due to ‘other’ banks os os oe ee e» 14,786 16 7 


Profit and loss,. ee oe os 


aes 9 
£556,896 0 6 
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Cr. 
Coin on hand . eerie: ge oe oe «+ £78,643 156 2 
Bullion on hand and i in transitu se oe os oe e. 28,186 15 9 
Bills receivable and all other advances ... .. ee -. 408,634 8 9 
Balances due ee re ee oe oe -. 21,266 0 6 
Preliminary expe es os .. 8,000 C 0 
Bank premises, “furniture, and stationery . oe wi -» 27,175 0 3 
£556,896 0 5 
—————— 
Dr. Profit and Loss Account. 
Rebate on bills discounted, but not yet due jo. hs tah oo | §©696STTT 108 
Expenses, head office and eleven branches. . ee Sn -» 741413 1 
Balance ° ee a oe ee oe ee ee 11,066 1 10 
£19,248 9 0 
——— 
sites from last half-year .. .. £2,085 4 2 
Gross profits {after providing for bad dcbis, interest accrued on 
deposits, and duty on note eizenlation) asi oe -» 16,1038 6 1 
ium on shares .,. ie ° oe oe - 2,109 18 9 





£19,248 9 0 





The Chairman, in moving the adoption of the report, said :—Gentlemen,—I 
have the pleasure to move the adoption of the report, which I have no doubt has 
given satisfaction to the shareholders... During the .past six months there has 
been a material increase in all departments of the business. In fact, the operations 
of the bank are becoming of such magnitude that we felt it necessary to increase 
our paid-up capital. This was carried out in so advantageous a manner that we 
have been enabled to form the nucleus of a reserve fund from the premiums on 
the shares. I have very little else tosay, but there is one point to which I desire 
to direct the attention of the shareholders before I sit down. It is a matter 
of high importance, and one in which your zealous co-operation will be of the 
greatest assistance to your directors. You aré aware that in the early part of last 

ear tenders were invited for the government account. The tender of the Union 
Bank of Australia was accepted, and, looking at the position of this bank at that 
time, it ate having been in existence for six months or so, it was, perhaps, just as 
well that we did not prove successful in tendering. Butnow matters are different ; 
our bank has attained a standing which enables us to transact all usual financial 
or banking business, on as favourable terms as any other institution in the 
colony ; and I think that, as a local bank, we are fairly entitled to obtain a share 
in the custody of the public account. I think the Colonial Treasurer will, before 
long, find that he will be studying the interests of the — better by distri- 
buting the public account, as it is done in Victoria, amongst the various banks, 
than by confining it to one bank alone, as hitherto. _ It is, the intention of your 
directors to do their best to bring about this result, and I trust, gentlemen, that 
you will exert your influence in actively supporting us. The report was adopted 
and a vote of thanks to the directors, the manager and the officers of the bank 
closed the proceedings. 





BANK OF VICTORIA. 
Tue following is the report of the directors presented to the ae at the 
half- earl wy meeting held at Melbourne, 4th August, 1874 :— 
of management have much pleasure in submitting the fol- 
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statement of the business of the bank for the half-year ending 30th 
June, 0 ; oo with the balance-sheet for the samé period, duly 
certified b auditors. Balance of undivided profits, from 3lst 
December, 1873, £1,962. 19s. ; net profits for half-year, after providing for bad 
and doubtful debts and rebating bills current, £50,006. 6s. ; together, £51,969. 5s. ; 
which the directors propose to apportion as follows, viz. :—Dividend at 
10 per cent. per annum, £25,000 ; bonus at 2 per cent. per annum, £5,000 ; bank 
remises, £5,000 ; reserve fund, $5, 000 : leaving £11,969. 5s., being balance of un- 
ivided profits carried forward. This meeting will have to elect three directors in 
the room votd. K, Freyer, Esq., J.P. ; Hon. Hy. Miller, Esq. ;and Joseph Sutherland, 
Esq., J.P. ; two of whom are eligible for re-election. ‘The candidates who have 
given the requisite notice, in terms of the deed of settlement, are Wm. Hoffmann, 
Esq.; Hon. Hy. Miller,Esq. ; Hon. John Thos. Smith, Esq., and Joseph Sutherland, 
Esq., J ‘Two. auditors will have to be elected for the ensuing year. The 
following duly qualified proprietors have offered themselves as candidates for the 
vacancies, viz., J. K. Freyer and Hy. N. Hull, Esqs. The election will take place 
: — to commence after the ordinary business of the meeting, and pn at 
‘our 0 _ 


Aggregate Balance-sheet, 30th June, 1874. 





Dr. 
Proprietors’ capital, . oe ee ee oe ee oe £500,000 00 
Notes in circulation.. eo ee <e oe a a 290,921 0 0 
me ite Guclading i a sa) a Re 798,088 4.1 
eposits (inclu in’ accrued) and other ‘moneys ‘paya le 
on demand, and rebate on bills discounted not — due’ .. 2,568,900 6 3 
Due to other banks. . ee oe oe os oo 38,751 6 2 
Reserve fund eo ae a ie et ee te 195,000 0 0 
Profit and loss oe oo ve +e oo oe ee 51,969 5 0 
£4,443,630 0 6 





Cr. 


Coin, bullion, and cash balances .. “e 


ee oe -» £539,380 2 
Bullion in transitu to London .. ae : 


ee ee +» 870,500 0 0 


Due from other banks .. a ae 
Bills receivable and other advances as re wa sg 3,326,141 7 ar 
Policies of insurance e os ie ee ‘a ‘in 1,607 4 8 


premises - oo ee ee oe oo ee 125,758 9 8 





£4,443,630 0 6 


—_ 





Profit and Loss. 


Dr. 
Current expenses, head office and 53 branches with 10 sub- 


branches oe ee ev ee ee ee ee ee £40,843 13 8 
Balance ee ee ee oe ee ee oe oe 51,969 56 0 


£92,812 18 8 





| 


Dividend account at 10 per cent. per annum, £265, 000; bonus 





2 per cent. per annum, £5,000 .. ee ee ee -» £30,000 0 0 
a oe e oe ee oe oe oe 5,000 0 0 
Reserv ee we “ 5,000 0 0 
Balance carried forward to next half-year oe ws wm 11,969 6 0 

£51,969 5 0 


| 
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Cr. 
Balance from 31st December, 1873 ee ee oe oe £1,962 1% 0 
Gross profit for half-year (after.deducting all interest paid or 

due to customers, and providing for bad and doubtful debts) 

and rebating bills current ee oe oe ee oe 90,849 19 & 


£92,812 18 & 
———— 
: Balance ee oe ee ee ee oe ee ee £51,969 5 0 
£51,969 5 0 
NEEM 
Reserve Fund, 
Dr. 
Balance, oe oe oe ee oe oe ee «+, £200,000 0 0, 


£200,000 0 0 





Cr. 
Balance from 3lst December, 1873, ee ee aa «> £195,000 0 0 
Transfer from profit and loss. ee oe ee ve 6,000 0 0 


és £200,000 0 0 





The foregoing report and statement having been read to the meeting— 

Ist.—Moved by William Carter, Esq., and seconded by John Trood, Esq., 
“that the report and balance-sheet now read, be adopted, printed, and circulated 
amongst the shareholders.” Carried unanimously. ; 

2nd.—Moved by W. H. Bullivant, Esq., and seconded by the Hon. J. T. Smith, 
M.L.A., “that Messrs, Freyer and H. N. Hull be appointed auditors for the 
ensuing year, and act as scrutineers for the ballot about to take place for the 
election of directors.” Carried. 

3rd.—Moved by E P. S. Sturt, Esq., P.M., and seconded by Andrew Sutherland, 
Esq., “ that the thanks of the meeting be presented to the board of management 
and officers for the satisfactory manner in which the bank has been conducted for 
the past half-year.” Carried unanimously. 

_ Messrs. Miller, Sutherland, and Hoffmann were declared to be duly elected as 

directors, 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


’ "Pue following is the fifteenth half-yearly report presented to the shareholders at 
the general meeting, held 4th August, 1874. The Hon. James Service, M.L.A., 
in the chair :— 
«The result of the bank’s operations during the past half-year as exhibited in 
the annexed balancé-sheet’ is considered by the directors so satisfactory as to 
justify them in recommending a dividend at the improved rate of 9 per cent. 
per annum, and after paying this and adding £2,500 to the reserve fund, they 
are enabled to carry forward £5,206. 18s. 4d. of undivided profit. During the 
half-year branches have been opened at Creswick and at Heidelberg, and agencies 
at Eltham, Shepparton, and the new Haymarket, Elizabeth Street North, at each 
place with considerable promise of support. Negotiations are pendin with bg 
government for a share in the custody of th pablie account of the colony, and 


it, is fully anticipated that these wall shortly ught to 9 successful isgue.:” 








eee ne 


| 
| 
| 
| 
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Balance-sheet, for the Half-year ending 30th June, 1874. 


Dr. 
Proprietors’ capital, ae 000; reserve fund, £43,000 ; — 











pe loss, £18,957. 68. 84 a ‘ .» £311,957 6 8 
Notes in circulation os oe e. ies 105,961 0 0 
Bills in circulation.. ov os 496 1 9 
Balance due to other banks ee pr oe 34,465 3 1 
i= 5 os es 693,427 7 6 

£1,146,306 19 0 

Cr. 

Coin and bullion .. os a 7 .» £188,970 7 7 
Balance due from other banks ba “a - P 358 4 9 
Bills receivable and other advances we “ a“ +» 917,687 6 8 
premises oe ee oe ee os ee a 32,391 0 0 
£1,146,306 19 0 

Profit and Loss Account. 


Bent and other dang head office _ 26 branches and agencies oe 


Proposed to be appropriated as follows: — 


Dividend at 9 cent. annum e ° 
Reserve fund ” ae ‘im ‘es os oe ba 


Profit and loss—new account ee 


Balance from last half-year 


Gross amount of profits oie providing for bad and doubtful 
debts, and interest accrued on deposits = 


Balance of profit and loss account oe ee 


Reserve Fund. 
Balance carried forward .. ee 


Balance from last half-year 
Now transferred from profit and loss 


$8,184 14 10 
6,829 4 1 
18,967 6 8 


$32,971 6 7 





£11,260 -0 0 
2,500 0 0 
5,207 6 8 

£18,957 6 8 
fais 10 7 
28,252 15 0 

£32,971 6 7 

£18,957 6 8 

£18,957 6 8 
A 

£45,500 0 0 

£45,500 0 0 

£43,000 0 0 
2,500 0 0 


£45,500 0 0 





The Chairman, in moving the adoption of the report and balance-sheet, 
remarked that he had very little to add to the information contained in the report 


itself. The business of the bank was going on 


prosperously inevery way. There 


was one feature in the figures, however, to which he would like to draw atten- 
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tion—viz., the apparent falling off in the amount of deposits as compared with 
the amount shown in last year’s report. That falling off was more apparent than 
real, and was owing to circumstances of an exceptional character. He had a state- 
ment showing that whilst on the 3lst December, 1873, the deposits were said to 
be £730,000, and on the 30th June, 1874, only £693,000, being a decrease appa- 
rently of £37,000, the reality was that the average deposits for the half-year end- 
ing 31st December, 1873, amounted to £669,000, and for the half-year ending 
30th June, 1874, to £665,000, so that the actual difference was only £4,000. He 
thought that those familiar with things during the last six months and with the 
tightness of the money market, and who had been observant, must have noticed 
that the deposits of all the banks had decreased toa very large extent indeed. 
Such persons he was sure would be satisfied that the Commercial Bank had fairly 
held its own, for really a decrease of £4,000 was infinitesimal and not unsatisfac- 
tory. There had been, he was glad to state, a steady gradual increase of business 
in every direction amongst the smaller class of depositors, whose custom was more 
valuable than any other, because it was more steady and reliable. The directors 
wereable to congratulate the shareholders on there being this half-year an increased 
tate of dividend, viz., 9 per cent. There was an impression, he believed, that this 
extra dividend was to be paid out of moneys recovered which had been given 
up as lost. Nothing of the kind, The increase was consequent on the steady 
rogress of the business of the bank. With regard to the debts written off, there 
been no recoveries, but on the contrary they had been a continual drag, and 
had now, he was happy to say, been wiped off altogether. It had been stated, 
designedly he believed, that the bank had suffered considerable losses at Sandhurst 
which had not been provided for. The statement was utterly without founda- 
tion ; there was not a cloud even the size of a man’s hand to stand in the way of- 
the prosperity of the bank. The motion for the adoption of the report and 
balance-sheet was agreed to. 
A vote of thanks to the directors and manager for the admirable way in which 
they had conducted the business of the bank terminated the proceedings. 





HONGKONG AND SHANGHAI BANKING CORPORATION. 


E1cuTeents report of the court of directors to the ordinary half-yearly general 
meeting of shareholders, held at HongKong, the 19th August, 1874 :— 

“The directors have now to submit a general statement of the affairs of the 
corporation, and balance-sheet for the half-year ending 30th June last. The net 
profits for that period, including $26,290.53 brought forward from last account, 
after paying all chargesand deducting interest paid and due,amount to $130,484.02, 
of which, after taking out rebate on bills not yet due, and remuneration to directors, 
there remains a balance of $116,042.19. The directors regret that on this occasion 
they cannot recommend the payment of any dividend to the shareholders, for, not 
only has the result of the yam working been very unsatisfactory, but they 
are sorry to have to announce that heavy losses have been incurred, and to provide 
for them in the fullest possible manner no less a sum than $334,000 will be 
required. This sum they propose to provide by withdrawing $225,000 from the 
reserve fund, and by appropriating $109,000 of the available balance of profit, 
which will leave $7,042.19 to be carried to the credit ofnew account. The directors 
regret further to tell the shareholders, that the position of some other accounts in 
the bank’s books has become such, that provision may have to be made for losses 
on them in the future, and they seize upon the present opportunity to state, that 
although there may be losses on these accounts, they will not, in the worst possible 
event, exceed $275,000, while at the same time only a portion of that amount 
may be required. - In any case, whether all or any part of the amount is required, 
it will be chargeable to the reserve fund, leaving the future profits of the bank 
available for dividend and for gradually again making up the reserve fund to one 
million of dollars. The small profits made during the past half-year are attribut- 
able to the very adverse.turn taken by the exchanges almost at the opening of 








814 Hongkong and Shanghai Banking Corporation. 


the export season in China, ‘to 'the unremunerative nature of banking business in 
China and Japan during the six months, and to the prolonged dulness in trade 
generally in the East. Though, in consequence of a combination of unforturiate 
circumstances, the bank has been unsuccessfully worked during the past six months 
and suffered severe and some totall unexpécted losses, the directors ore ae its 
general position is quite and when trade in China and st 

fi its former healthy state, they see no reason why the bank should not be as 
successful in the future as it is known to have been in the past. Theteis a 
balance of $26,069.43 at the credit ofthe Marine Insurance Account, the accu- 
tnulation of three years, during which period the bank has taken a risk on each 
of its treasure shipments by first-class steamers—to the extent of, at first $20,000, 
but now $30,000. The directors look'to the account becoming very remunerative 
in the course of time. Mr. Wm. Lemann has resigned his seat at the board of 
directors, and Mr. H. Hoppius has been elected imhis stead.” 


Abstract of Assets and Liabilities, 30th June, 1874. 
— Assets. 
Cashand bullion .. «. . 


Government securities 
Bills discounted, loans and credits . 


. $11;040,802.54 
. _‘1,871,911.11 
eee)» -18,022,201.55 


18,730,001.18 
201,367.36 


* 2 
a 
eer © 
@ee tf @ 

. 

. 

. 


ee ° oe oo - 90,221.55 
$44,956,505,29 
— 

. Or. Liabilities, 
Paid up capital oe en ee ee ee & +»  $5,000,000.00 
Reserve o> ee ee ee ee ee ee oe 1,000,000. 00 
Marine insurance account “ee 26,069. 43 
Notes in circulation, $1,446, 633. 05 ; deposits, $14,763, 686, 3. %& 210, 319.17 
Exchange acceptances ee ° ee oe oe ee 22, 589, 632.67 


Profit and loss account ee oe oe oe ee ee 130,484.02 
$44.956,505.29 
—— 





Dr. Profit and Loss Accovint. 
Amounts written off:—Remuneration to directors, $10,000.00 ; ? 
rebate on bills not due, $4,441.83.. tt ef ee $14,441.83 
Contingent account,—amount set aside to meet losses va ra 334,000.00 
Balance—carried forward to next half-year va oe ee 7,042.19 
$355,484.02 
Balance of undivided profits, 31st December, 1873 = $26,290.53 


Amount of net profits for the six months ending 30th June, 1874, 
after deducting all expenses and interest paid and due.. ee 104,193.49 
Amount from reserve fund .. ee bit eo és es ‘225,000.00 


$355,484.02 


| 


Reserve Fund. 


Amount transferred to profit and lossaccount, $225,000.00; balance 
‘on 80th June, 1874, $775,000.00 .. ee ee ee ++ $1,000,000.00 


Balance'on 31st December, 1873 .. ee a oe ++ $1,000,000.00 
——— 
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BANK OF BRITISH COLUMBIA. 
Rerokrr of the directors to the proprietors at the general meeting held at London, 
22nd September, 1874 :— 

“In presenting to the proprietors the statement of accounts for the half-year 
ended 30th June last, the directors have to report that after paying all charges, 
deducting rebate of interest on bills not due, and making provision for bad and 
doubtful debts, the balance at the credit of profit and loss account at that date 
was £16,841. 10s. 3d., which they propose to appropriate as follows, viz. :— 
£11,920 in payment of a dividend for the half-year at the rate of eight per 
cent. per annum ; adding £3,400 to the reserve fund, which will then amount to 
£23,400 ; and leaving £1,521. 10s. 3d. to be carried forward.” 


Statement of Liabilities and Assets at Head Office and Branches, 30th June, 1874. 
Liabilities. 

Capital paid-up ee ee ee ee ee ee ee £298,000 0 0 

Reserve fund “a a en a ae os on 20,000 0 0 
Deposits, notes in circulation, bills payable, and other 

liabilities .. oe ee oe oe oe ee ee 541,810 7 5 

Balance of profit and loss on 30th June, 1874 .. “ oe 16,841 10 3 

8 


£876,651 17 
———— 
Assets. 
Specie and ‘bullion on hand, and cash at bankers ie e» £207,904 12 11 
Bills discounted, bills receivable, and other securities... -- 650,658 2 2 
Bank premises, furniture, and other property .. oe ee 18,089 2 7 


£876,651 17 8 





Dr. Profit and Loss. Account, 30th June, 1874. 
Dividend paid 7th April, 1874 .. oe oe ee -- £11,920 0 0 
Amount transferred to reserve fund, 31st March, 1874 =e 4,000 0 0 
Charges to the 30th June, 1874, including rent, salaries, and 

other expenses at head office and branches .. oe oe 8,114 0 8 
Amount written off bank premises and furniture oe oe 921 13 -0 
Directors’ fees oe ee 800 0 0 


Balance at date proposed to be dealt with as follows :— 
Dividend (twenty-first) for the last half-year at the rate of 8 

per cent. per annum, £11,920; reserve fund, £3,400; to be 

carried to profit and loss new account, $1,521. 10s. 3d. .. 16,841 10 3 





£42,697 3 11 
—— 
Or. : 
Balance of profit ‘and loss account, brought from 31st Decem- 


oe” pamaheorgent ere nser ee rr age hE 
Profit for six.months, ended 30th June, 1874, after deducting 
rebate of interest on bills not-due ... oe ve o* 24,704 16 0 





£42,597 3 11 

ATE 

The Chairman said—Those of you who have studied the balance-sheet will 

have noticed a falling-off in our profits of about £1,000 as compared with the 

previous half-year. But upon the whole, I consider it rather a matter for con- 
tulation that the falling-off is not worse, as it shows that our 

fully alive to the position, and quite equal ‘to their duties. ‘Frade—as all those 

engaged in commercial pursuits .know full well—has been greatly depressed all 





| 


| 


TEE 


a 
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over the world, but more especially so along the Pacific coast, a depression 
which has been caused by the ee stagnation of business. The same cause 
will account for the amount of specie and bullion in our coffers, £207,904 ; 
but Iam glad-to be able to say that since the accounts were made up, some 
£60,000 of that has been absorbed in the business of the bank, and we hope that 
by the end of the year we shall have found full and profitable employment for 
the entire amount. The increase in our bank premises’ account which you will 
have noticed arises from the completion of the bank’s premises at the Portland 
branch, and this increase will account for our having written off a larger amount 
from that account than has been done in any previous half-year. I am glad to 
be able to tell you that the general business of the bank is progressing steadily, 
and in a satisfactory manner. I trust that at the close of the current and coming 
half-years we shall be able to show you a much better result. I will conclude 
by bag that the report and accounts be received and adopted. 
espie briefly seconded the motion. 

After a few remarks the motion was put, and carried unanimously. 

_ proceedings closéd with a vote of thanks to the chairman and his 
colleagues. 





LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


Report of the directors presented to the shareholders at the ordinary general 
a held at London, 22nd September, 1874 :— 

rs,.in submitting to the shareholders the accompanying audited 
telenebiients and profit and loss account, for the half-year ending the 30th June 
last, have to report that, after, paying charges, deducting rebate, and 
provision for bad and doubtful Tisbtes there remains an available balance of 
£23,455. 14s. 6d., including £4,952. 16s. brought forward from last half-year. 
The directors recommend that the above sum of £23, 455. 148. 5d. be appropriated 
as follows:— Dividend for the half-year at the rate of 8 per cent. per annum, 
being sixteen shillings per share on 20,000 shares, and six shillings per share on 
10,000 new shares, £19,000 ; leaving a balance of £4,455. 14s. 5d., to be carried 
forward to the next half-year, subject to reduction by the payment of income-tax. 
The crisis through which the commerce of Peru has passing, has, as a 
matter of prudence, necessitated a restriction of the bank’s operations. This has 
naturally resulted in a considerable falling off in the profits, and in the reduced 
dividend, which, chiefly from this cause, the directors have found themselves 
compelled to recommen: 


General Balance-sheet, 30th June, 1874. 
Dr. Capital and Liabilities. 
Capital, shares issued, 20,000 shares on which £20 per share 
has been paid up, £400, 000; 10,000 shares on which £10 


per share has been paid-up, £100, 000 ee on -» £500,000 0 0 
Reserve fund oli 40,000 0 0 
Liabilities—deposits and current accounts, £712, 905. 188. ; bills 

Atay and hen liabilities, £695,090. 17s. 8d.; notes issued 

exico, Lima, and Iquique, $517,251, lls. 6d. +. 1,925,248 7 2 
Rebate of interest on bills current .... oe oe he 10,300 17 1 
Balance of net profit as per annexed account .. ee ee 23,455 14 5 





£2,499,004 18 8 
——_—= 





Property and Assets. 


Cash, at bankers and branches 


-. £486,295 19 3 
Investment in Indian petong stock, &o. (cost) . 


oe 61,078 19 6 





Carried forward = £647,374 18 9 
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Brought forward . - £647,374 18 9 
Bills receivable oe oe oe os 828,178 18 11 


Spevie, &c.,intransitu «. .. .. 1. 2 2 180,888 1 4 
ce due on current accounts, loans, &c. .. <3 oa 988,631 12 7 


Office furniture, &c., at London and branches .. 3,936 7 1 


£2,499,004 18 8 
Profit and Loss Account for the half-year ending 30th June, 1874. 


Dr. 
General charges in London, Mexico, Lima, Valparaiso, Callao 
and Iquique, including directors’ fees, and allowances for 
depreciation of bank property .. ee ee ee eo £24,173 9 0 
Rebate of interest on bills current “" oe oe ss 10,300 17 1 
Balance, being net profit carried to general balance-sheet .. 23,455 14 6 
6 


£57,930 0 
Cr. 
Balance from last half-year, £5,248. 148. 2d., less income-tax, 
&c., £295. reo _— ee oe ee P _ . £4,952 15 0 
Gross profits for half-year, r making provision for an 
doubtful debts .. -. ve ce ewww wwSs«O,OTTs*G CO 
£57,930 0 6 


——— 

The Chairman said they would see from the last part of the report that the 
business they had had to conduct had been subject to a sudden diminution of 
the prosperity which had hitherto attended it. The period embraced by the 
accounts had been one of great disaster to commerce in Peru, culminating in 
a panic quite as great in proportion as that from which this country suffered 
in 1866. They would therefore agree with him that matters might have been 
a great deal worse than was shown by the diminution of the dividend from 10 

er cent. to 8 per cent., and for this great credit was due to their 

for having kept their resources so strong as to be able to maintain their position, 
and to attract business at such a time, for business had been attracted, as shown 
by the increase in the deposit accounts and the circulation. Merchants of high 
position had trusted their money to them, from which no doubt they would 
derive great fruits in the future. Their managers had been obliged in a great 
measure to exercise a restrictive policy, as in the panic there was no room for an 
extension of business, and this accounted for some reduction in the profits. 
Besides this they had suffered a loss of £3,000, and that of a worthy young man in 
the execution of his duty. This young man disappeared in the most mysterious 
manner with 17,011 soles, or £3,000, which he was to have paid into the Bank of 
Peru, after he had-previously paid a much larger sum into the National Bank; after 
leaving the latter establishment he was seen to receive a note from some one, 
and to start off in an opposite direction to that which he ought to have taken, 
and was never seen again. They could not bring themselves to believe that he 
had any dishonest intentions, as if he had he could have appropriated the larger 
amount, and they therefore had much reason to fear that by pretences he 
had been decoyed away and murdered. This sum of itself would nearly have 
made up the difference between what they now offered and the dividend they 
were in the habit of paying. At the last meeting he had spoken of an alteration 
of the laws for the issue of notes, but he was happy to tell them that it had 
not affected them or disturbed their good relations with the government. Look- 
ing to the future, he considered they had passed through the worst, and there 
was no longer any doubt of the existence of guano, which would enable the 
Peruvian government to keep up the character of the country for meeting its 
engagements with fidelity. So far as the business in Peru was concerned, though 
it was not so prosperous as they could wish, still it left no room for despon- 
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dency, even though it was not quite up to the past. In Valparaiso they had 
liad extreme difficulties in establishing their business, amounting almost, he 
would not sdy to opposition on the part of the government, yet if they had not 
opposed them they had not given them any facilities or made the laws easy for 
‘them; and they had met with great opposition from the other banks established 
there; indeed that branch had not made enough to pay 8 per cent. on the funds 
invested there. Mexico had again disappointed every one; notwithstanding 

the opening of the railway and the hopes of her friends based on that occurrence, 
she still hung backward, and business was generally stagnant, whilst her great 
product—silver—having fallen in value, the exchanges had turned so as to make 
what was a profit to them a slight deficit. He concluded by moving the adoption 
of the report. 

After some questions involving minor details the following resolutions were 
‘carried unanimously :—That the report and accounts, now submitted to the 
shareholders, be received and adopted. That a dividend be declared at the rate 
of 8 per cent. per annum (being 16s. per share on 20,000 shares £20 paid, and 6s. 

r’share on 10,000 shares £10 paid), for the half-year ending 30th June, 1874, 
Free of income-tax. That the thanks of the meeting be given to the chairman 
and directors for their valuable services. That the thanks of the meeting be 
given to the managers and officers for their services. 





THE DELHI AND LONDON BANK, LIMITED. 
Tue following report of the directors was presented to the shareholders at the 


‘ordinary general meeting, held at London, 7th of October, 1874; Col. Smith in 


the chair :— 

“The directors have now the pleasure to submit the audited balance-sheet and 
profit and loss account for the half-year ending the 30th June last. The net 
profit realised during the six months amounts to £10,781. 0s. 2d., which sum, 
added to the balance of £648. 6s. 3d., brought forward from the previous account, 
makes a total of £11,429. 68. 5d. at ‘eredit of the profit and loss account, and 
this amount the directors have resolved to deal with in the manner following : _ 

£7,596. 11s. 3d. for payment of a dividend for the past half-year at the rate of 
four and a-half per cent. per annum ; £3,000 to meet deficiencies on realizations 
on the ‘Lock-up Account,’ leaving a balance of £832. 15s. 2d. to be carried for- 
ward to next account. The directors have pleasure to report that the business 
of the bank continues to improve, and they trust the return of profit for the 
past half-year will be considered satisfactory.” 


Dr. Balance-sheet for 30th June, 1874. 
Paid-up capital ... . £337,625 0 0 
Amount due on customers’ balances, deposits, ond. circular 

notes eo ee ° 


oe 283,468 17 11 
Amount.on exchange accounts, credits, &e. se ee 


:. 196,677 18 1 
Amount dn account of ean ee ve ve 14,733 8 2 
Profit and loss. . we ‘ ow ee dis ee 11,429 6 6 


£842,934 10 7 





Cah in hand and on call at head office and merneen oe +» £60,219 5 8 
Government sectrities .. ee re ° oe ee 111,617 10 1 
Discounts, loans, and credits oe ae 471,982 111 
Other securities, including bullion, bills purchased, &e. ée 157,445 11 6 


Freehold premises in Delhi, Calcutta, Sealine and Mussoorie 41,670 1 6 


£842,934 10 7 
—— 
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Dr. Profit and Loss Statement. 
Amount written off to provide for bad and doubtful debts, as 





per last report £3,000 0 0 
Dividend for'the half-year ending 31st December, 1873, at 4 per 
cent. per annum (free of income-tax) £6,752. 10s.; expenses 
at head office and eames including rent, taxes, 
&c., £7,818. 0s. 1d.. ee oe . ee 14,565 10 1 
£17,565 10 1 
Balance ee ee ee ee ee ee oe ee 11,429 6 § 
£28,994 16 6 
——aeee 
Cr. 
Balance brought forward.. ee -- £10,400 16 3 
Gross profits at head office and branches, after paying in- 
terest on deposits and current accounts .. oe we 18,694 0 8 
£28,994 16 6 
—=S=— 





THE NEW LONDON AND BRAZILIAN BANK, LIMITED. 


Tue following report of the directors was submitted to the shareholders at the 
third annual general meeting held at London, 13th October, 1874; Mr. J. W. Cater 
in the chair :— 
“The accounts to 31st July last have been audited, and show an available 
— £47,124. 13s. 7d. (including £19,203. 10s. 5d. brought forward from last 
An interim dividend of 5s. per share, amounting to £11,250, was paid in 
1 last. The directors now. recommend a further poet of 7s. per share, 
moh with the previous distribution the dividend for the year 12s. per share, or 6 
per cent., free of income-tax, on the paid-up i of thebank. These payments 
eal absorb £27,000 of the above sum, leaving ‘a balance of £20,124. 13s. 7d. to be 
carried forward to the next account. The recoveries during the year on 
of the ‘ Angelica Estate and accounts in realization ’ amount to £13,896. a 1ld, 
and the balance of that account is thereby reduced to £120,014. 7s. The 
‘reserve of £51,234. 9s. 9d. held against account shows no alteration The 
directors having after careful consideration decided to open branches at Para and 
Porto Alegre, the requisite arrangements are in course of completion for the 
commencement of business at those ports. In accordance with the articles of 
association, the foll directors retire in rotation :—Hon. Pascoe Charles Glyn 
and Edward Johnston, 3 -» who, being eligible, offer themselves for re-election. 
The auditors also retire, but are eligible for re-election.” 


Balance-sheet, London, 31st July, 1874. 





Liabilities, 
Capital 45,000 ‘shares issued, £20 each, £900,000 ; paid up £10 
per share’... we ee “eo oe ve oe -» £460,000 0 0 
Reserve—Depreciation of capital account £40,000 ; realization 
account £51,234. 9s. 9d... ee ee ee oe oe 91,234 9 9 
ao ~ oe on oe 696,979 8 6 
Bi payable and other liabilities. . ee ve ve +» 777,077 11 8 
Profit and loss ee oe oe oe ve ee oe 35,874 13 7 
£2,051,166 3 6 
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Assets. 
Specie or cash on hand or at bankers .. oe +e -- £868,203 12 3 
Bills receivable, loans, and other securities .. a -- 1,651,109 12 2 
Angelica estate, and accounts in realization .. a oo «=: 198,814 7-17 
Bank premises and furniture .. oe ee se 11,838 11 6 
£2,051,166 3 6 
Profit and Loss Account, for the Year ending 31st July, 1874. 

Dividend of 7s. per share declared by the a oa 
meeting held on the 6th a 1873 at -» £15,750 0 0 
Balance carried forward . . we is ee 19,203 10 5 
£34,953 10 6 
— 
Charges at head office and branches ee £34,195 13 10 

Amount paid as dividend (interim) of 5s. per share for the half- 
year ending 31st —— 1874 oe ‘ ° 11,250 0 0 
Balance carried forward se i ai a “ 35,874 13 7 
£81,320 7 6& 
Balance on the 31st July, 1873 .. ae ‘i wil re £34,953 10 6 
£34,953 10 6 
Balance brought forward . £19,203 10 5 

Profit to 31st July, after providing for rebate of interest on bills 
discounted not due, bad and doubtful debts, &. .. 62,116 17° 0 
) £81,320 7 5 
By balance brought forward .. ee oe ee -» £36,874 13 7 


The Chairman said—Gentlemen, I am glad that I need not detain you many 
minutes with what Ihave tosay. You will perceive that there is a great similarity 
between the statement of accounts submitted for the past year and that of the 

ear Pi , with the exception that we do not show quite so much profit ; 

ut, upon the whole, I think we have cause for congratulation, for the year just 
passed has tried everybody in trade, business generally having proved unprofitable, 
and especially so in the portion of the world with which we have transactions. 
For instance, at Pernambuco there have been between fifty and sixty failures. 
The losses incurred by the bank (and they have not been very heavy) have, how- 
ever, been written off in the accounts now submitted, and I believe you have 
before you what may be termed a “ clean balance-sheet.” After providing for 
the interim dividend of 5s. per share, paid last April, and the present dividend of 
7s. per share, there will remain a balance of £20,124 to be carried forward. As 
regards this balance, I canonly repeat what I stated last year, that we deem it 
better to carry forward the amount until we have made more progress in the 
recovery of the accounts represented in the item “ Angelica, and accounts in real- 
isation,”’ and can form some opinion of the amount which will be available for the 
reserve fund from the special reserve of £51,000 held against those accounts; and 
I hope, at no distant date—whether a year or not I cannot say—but whenever 
we begin to make a reserve fund, I hope we shall make it one worth having. Of 
the mee aches we have recovered a further sum of £13,896, and I am happy to say 


that we are now sanguine of getting a settlement of another large claim ; if so, it 
will leave only the Angelica estate to deal with. As regards this estate, we have 
certainly made some progress in its cultivation, and our manager writes ‘that now 
the estate is in excellent order. You are aware we sent out a number of emigrants, 
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and the report respecting them is favourable ; they are happy and comfortable, and 
doing their work well. We had engaged more families to go out, and we went 
to aconsiderable expense building accommodation for them, and we had even 
engaged their passage, when the Prussian government, in their wisdom, thought 
it necessary to stop the departure of all emigrants to Brazil. There is one little 
matter I may mention in connexion with the emigrants; in consequence of the 
action on the part of some of our neighbours, but more especially of some discharged 
employés, about twelve families were enticed away; but our manager says that, 
looking at the conduct of these people to us, they were no loss. I am happy to 
inform you that the railway will be opened to Rio Claro (which is only six miles 
from the estate) within twelve months, and this great advantage will undoubtedly 
increase the value of the estate, either as regards its sale or cultivation. Another 
satisfactory feature is the present rate of exchange in Brazil—viz., at 264—which 
leaves nearly intact the sum of £40,000 set aside as reserve against depreciation 
of exchange. I have only to add that since we last met the necessary resolutions 
to wind up the old bank have been passed, and I will, with your permission, move 
that the report and accounts of the directors be received and adopted, and that, 
in accordance with the recommendation of the directors, a dividend of 7s. per 
share, free of income-tax, making, with the interim dividend paid in April last, 
a dividend equal to 6 per cent. on the paid-up capital, be declared. 

After a few remarks the resolution for the adoption of the report and accounts 
was put and carried. 





THE BIRMINGHAM TOWN AND DISTRICT BANKING COMPANY. 


An extraordinary general meeting was held the 13th October, at Birmingham, 
Mr. J. O. Bacchus in the chair, to consider the terms of an agreement provision- 
ally entered into by the directors, for the transfer to the company of the business 
and property of the Dudley and West Bromwich Bank. 

The acta said that after very careful consideration the directors were 
clearly of opinion that it would be greatly to the interest of their own bank to 
unite with the Dudley and West Bromwich Banking Company; and their 
manager, Mr. Barney, was in unison with them in that opinion. They called to 
their aid their respected auditor, Mr. Laundy, who would give his view with 
respect to the business and accounts of the Dudley and West Bromwich Banking 
Company. It might, perhaps, strike some gentlemen present that the great ad- 
vantage of the union would be to the Dudley and West Bromwich Banking 
Company. That might be so; but the ultimate advantage to the Birmingham 
Town and District Banking Company would certainly be very considerable. 
Four of the directors of the Dudley and West Bromwich Banking Company 
would take their seats at the Board, and the bank in future would be conducted 
under the name of “ The Birmingham, Dudley, and District Banking Company.” 
They would give to the Dudley and West Bromwich Bank one £8 share in 
exchange for one £10 share. The balance, £17,000, would be added to the 
reserve fund of the Birmingham Town and District Bank. He moved :—“ That 
& provisional agreement, dated the 2nd of October, 1874, expressed between the 
Dudley and West Bromwich Banking Company and the Birmingham Town and 
District Banking Company, whereby the Dudley and West Bromwich Banki 
Company agree to transfer, and the Birmingham Town and District Bankin, 
Company to accept, on the terms therein specified, the banking business an 
the undertaking and property of the Dudley and West Bromwich Banking 
Company, be and is hereby approved and adopted; and that the directors be 
and are hereby authorised to do and execute all such acts and deeds as in their 
judgment shall be proper and nece for carrying the agreement into full 
effect ; and thereupon to affix the seal of the bank to all instruments they think 
requisite for that purpose.’’—Mr. Morris Banks seconded the motion. 

Mr. Barney said the proposed arrangement was fair and equitable. Some 
people seemed to entertain the idea that in going to the “ Black Country” they 
were to become acquainted with heavy over-drawn accounts. In this instance 
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however, the state of things were quite the opposite. Their over-drawn accounts 
were very moderate, and the other assets of the bank consisted largely of first- 
class London brokers’ bills, cash, and Government securities. From what he had 
seen of the conduct of the bank, it had been most prudent and cautious for years 
back. As the number of shares was 8,500, the £2 per share, alluded to by the 
chairman, would give an addition of £17,000 to the reserve fund of the amalga- 
mated company, which would then amount to £77,000 ; and the united capital of 
the two companies would be £228,000. a 

Mr. Laundy said he had carefully gone over the accounts and confessed that 
he was agreeably surprised at the result of the examination. The business was a, 
good and substantial one; the deposits were large, and the over-drawn ac- 
counts were of the most moderate kind. He did not think there was to any 
extent a dangerous account upon the books, 

After some discussion, the motion was carried with only one dissentient. 


y— 





THE AUSTRALIAN BANKS, 


Tur following general abstract showing the average amount of the Habilities 
and assets of the following banks, taken from the weekly statements during the 
quarter ending June 30th, has been published in the ‘‘ Government Gazette ” 
(Melbourne Argus) :—. 

Ene@uisu, Scorriso, AND AUSTRALIAN CHARTERED Banx.—Liabilities.—Notes 
in cireulation not bearing interest, £50,767; balances due. to other 
£16,522. 6s. 1ld.; deposits not bearing interest, £210,991. 9s. 9d.; deposits. 
bearing interest, £191,090. 16s. 9¢. Total amount of liabilities, £469,371. 13s. 5d. 
Assets.—Coined gold and silver and other coined metals, £63,274. 6s. 11d.; landed 

roperty, £25,962. 16s. 5d. ; notes and bills of other banks, £13,316. 98.; balances 
from other banks, £6,159. 12s. 9d. ; amount of all debts due to the bank, in- 
cluding notes, bills of exchange, and all stock and funded debts of every. descrip- 
tion, excepting notes, bills and balances due to the said bank from other banks, 
£766,276. 0s. 1d. Total amount of assets, £874,989. 5s. 2d. The return also in- 
cludes: amount of the capital stock oo up at the close of the quarter ending 30th 
June, 1874, £600,000 ; rate of the dividend declared to the shareholders, 
7 percent. per annum ; amount of the last dividend declared, £21,000 ; amount of 
the phocnal 5 rofits at the time of declaring such dividend, £45,000. 

Bank OF W ecaenna—thahiitiion —Soten in circulation not bearing interest, 
£315,164; bills in circulation not bearing interest, £14,867. 7s. 2d. ; 
due to other banks, £53,030. 13s. 2d.; deposits not bearing interest, £1,184,985. 18s.; 
] i i interest, £1,382,934. 1s. 6d. Total amount of liabilities, 
$2,950,981. 19s. 10d. Assets.—Ooined gold and silver and other coined metals, 
$330,992. 16s, 6d.; gold and silver in bullion or bars, £99,244. 2s. 11d,; landed 

roperty, £121,699. 19s. 10d.; notes and bills of other banks, £43,089. 15s. 10d. ; 
nces due from other banks, £113,694. 4s. 3d.; amount of‘all debts due to the. 
bank, including notes, bills of exchange, and all stock and funded debts of every: 
description, excepting notes, bills, and balances due to the said bank from other 
banks, £2,070,570. lls. 9d. Total amount of assets, £3,679,291. lls. The 
return also includes—Amount of the capital stock paid up at the close of the 
uarter ending 31st March, 1874, £500,000; rate of the last dividend declared to, 
the shareholders, 10 per cent. per annum ; amount of the last dividend declared, 
£25,000 ; ditto bonus, at 2 per cent. per annum, £5,000 ; amount of the reserved 
profits at the time of declaring such dividend, £195,000. 

Bank or Avsrratasta.—Liabilities.—Notes in circulation not bearing interest, 
£189,618. 10s. 10d.; bills in circulation not bearing interest, £11,410. 16s. 5d. ; 
deposits. not, bearing interest, £679,608. 11s, 11d.; deposits ing interest, 
$905,900. 15s. Total amount of liabilities, $1,786,538. 14s. 2d. Assets.— 
Coined gold and silver and ‘other coined metals, £272,352. 10s. 5¢.; gold and. 
silver in bullion or hars, £34,793. 4s. 10d.; landed property, £88,883. 1s. 6d. ; 
notes and bills of-other banks, £21,761. 12s. id. ; amount of all debts due to the 
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bank, including notes, bills of exchange, and all stock and funded debts of every 
description, excepting notes, bills, and balances due to the said bank from other 
banks, £2,199,882. 4s. 6d. Total amount of assets, £2,617,672. 13s. 4d. The 
return also includes—Amount of the capital stock paid up at 21st July, 1874, 
£1,200,000 ; rate of the last dividend declared to the shareholders, 11 per cent. ; 
amount of last dividend declared, £66,000 ; amount of the reserved profits at the 
time of declaring such dividend, £343,760. 8s. 8d. 

Lonpon CHARTERED Bank or AvustRALiA.—Liabilities.—Notes in circulation 
not bearing interest, £123,841; bills in circulation not bearing interest, 
$1,300. 15s. ; balances due to other banks, £1,123. 13s. 4d. ; deposits not beari 
interest, £353,557. 8s. 8d.; deposits bearing interest, £744,044. 14s. 3d. To 
amount of liabilities, £1,223,867. 1ls. 3d. Assets.—Coined gold and silver and 
other coined metals, £249,178. 11s. 2d.; gold and silver in bullion or bars, 
$11,974. 8s. 8d.; landed property, £112,422. 0s. 3d.; notes and bills of other 
banks, £14,176. 18s. 7d.; balances due from other banks, £12,245. 16s. 11d, ; 
amount of all debts due to the bank, including notes, bills of exchange, and all 
stock and funded debts of every description, excepting notes, bills, and balances 
due to the said bank from other banks, £1,663,202. 8s. 9d. Total amount of 
assets, $2,063,200. 4s. 4d. The return also includes—Amount of the capital 
stock paid up at the close of the quarter ending 30th June, 1874, £1,000,000; 
rate of the last dividend declared to the shareholders, 8 per cent. per annum and 
bonus of | per cent.; amount of last dividend declared, £50,000; amount of the 
reserved profits at the time of declaring such dividend, £178,964. 83. 9d. 

Tur Commercial Banx or Austratié, Limirep.—Liabilities—Notes in cir- 
culation not bearing interest, £113,684. 16s. 5d.; bills in circulation not bearing 
interest, £1,001. 16s. 3¢.; balances due to other banks, £34,848. 0s. 2d.; deposits 
not bearing interest, £333,858. 19s. 8d.; deposits bearing interest, £321,402. 4s. 
Total amount of liabilities, £804,795. 15s. 6d. Assets.—Coined gold and silver 
and other coined metals, £59,965. 5s. 10d.; gold and silver in bullion or bars, 
£75,079. 4s.; landed property, £16,771; notes and bills of other banks, 
£21,230. 148. 9d.; balance due from other banks, £7,659. 14s. 8d. ; amount of all 
debts due to the bank, including notes, bills of exchange, and all stock and 
funded debts of every description, excepting notes, bills, and balances due to 
the said bank from other banks, £926,156. 15s. Total amount of assets, 
£1,104,862. 14s. 3d. Amount of the capital stock paid up at the close of the 
quarter ending 30th June, 1874, £250,000; rate of the last dividend declared to 
the shareholders, 8 per cent, per annum ; amount of the last dividend declared, 
£9,000 ; amount of the reserved profits at the time of declaring such dividend, 
£47,718. 10s. 7d, 

Vicror1a Brancn or THE Bank or New Sovrn Wates.—Liabilities.— 
Notes in circulation not bearing interest, £164,345. 10s. 9d.; bills in circulation 
not bearing interest, £736. 7s. 4d. ; balances due to other banks, £14,415. 12s. 7d. ; 
deposits, not bearing interest, £604,229. 16s. 7d.; deposits bearing interest, 
£794,072. Ss. 8d. Total amount of liabilities, £1,577,799. 15s. 11d. Assets.— 
Coined gold and silver and other coined metals, £461,303. 2s. 3d.; gold and 
silver in bullion or bars, £48,482. 8s.; landed property, £54,361. 3s. 1d.; notes 
and bills of other banks, £15,907. 7s. 3d.; balances due from other banks, 
£25,733. 9s. S$d.; amount of all debts due to the bank, including notes, 
bills of exchange, and all stock and funded debts of every description, 
excepting notes, bills, and balances due to the said bank from other banks, 
£1,663,366. 11s. 9d. Total amount of assets, £2,269,154. 1s. 7d. Amount of the 
capital stock paid up at the close of the quarter ending 30th June, 1874, 
$1,000,000 ; rate of the last dividend declared to the shareholders, 17} per cent. 
per annum; amount of the last dividend declared, £87,500; amount of the 
reserved profits at the time of declaring such dividend, £333,333. 6s. 8d. 

Gaver Bax or AusTRraLia.—Liabilities.—Notes in circulation not bearing in- 
terest, £95,243. 11s. 6d.; bills in circulation not bearing interest, £34,369. 16s. 7d. ; 
balances due to other banks, £1,708. 5s. 7d.; deposits not bearing interest, 
£522,833. 12s. 10d. ; deposits bearing interest, £882,409. 7s. 11d. Total amount 
of liabilities, £1,536,554. 14s. 5d. Assets.—Coined gold and silver and other 
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coined metals, £288,200. 7s. 9d. ; gold and silver in bullion or bars, £61,818. 3s. 1d. ; 
landed property, £61,000; notes and bills of other banks, £12,801. 11s. 6d. ; 
balances due from other banks, £5,752. 10s. 7d.; amount of all debts due to the 
bank, including notes, bills of exchange, and all stock and funded debts of 
every description, excepting notes, bills, and balances due to the said bank from 
other banks, £1,764,636. Os. 1d. Total amount of assets, £2,194,208. 13s. 
The return also includes—Amount of the capital stock paid up at the close of 
the quarter ending 30th June, 1874, £1,250,000 ; rate of the last dividend de- 
clared to the shareholders, 14 per cent. per annum; amount of the last dividend 
declared, £81,250 ; amount of the reserved profits at the time of declaring such 
dividend, £490,508, 10s. 7d. 

Nationa Banx or Avustrratasia.—Liabilities.—Notes in circulation not 

ing interest, £166,743. 19s. 3d.; bills in circulation not bearing interest, 
£2,841. 4s. 10d.; balances due to other banks, £34,228. 9s. 10d.; deposits not 
bearing interest, £576,490. 1s. 5d.; deposits bearing interest, £492,927. 5s. 10d. 
Total amount of liabilities, £1,273,231. 1s. 2d. Assets.—Coined gold and silver 
and other coined metals, £193,786. 4s. 2d.; gold and silver in bullion or bars, 
£45,698. 9s. 7d.; landed property, £90,185. 17s. 6d.; notes and bills of other 
banks, £30,087. 3s. 5d.; balances due from other banks, £15,272. 198. 11d.; 
amount of all debts due to the bank, including notes, bills of exchange, and all 
stock and funded debts of every description, excepting notes, bills and balances 
due to the said bank from other banks, £1,513,289. 10s. 6d. Total amount of 
assets, £1,888,320. 5s, 1d. The return also includes—Amount of the capital 
stock paid up at the close of the quarter ending 30th June, 1874, £741,438. 10s. ; 
rate of the last dividend declared to the shareholders, 10 per cent. per annum; 
amount of the last dividend declared, £33,000; amount of reserved profits at 
the time of declaring such dividend, £221,858. 19s. 10d. 

Tue Cotontat Bank or AtstTratasia.—Liabilities.—Notes in circulation not 

ing interest, £105,900. 5s. 5d.; bills in circulation not bearing interest, 
£2,461. 2s. 1ld.; balances due to other banks, £61,998. 10s. 2d.; deposits not 
bearing interest, £465,957. 7s. 5d.; deposits bearing interest, £503,362. 4s. 2d. 
Total amount of liabilities, £1,139,679. 10s. 1d. Assets.—Coined gold and silver 
and other coined metals, £98,030. 15s. 5d.; gold and silver in bullion or bars, 
£11,502. 4s. 10d.; landed property, £58,771. 11s. 3d.; notes and bills of other 
banks, £13,404. 8s.7d.; balances due from other banks, £16,348. 13s. 64. ; 
amount of all debts due to the bank, including notes, bills of ex , and 
all stock and funded debts of every description, excepting notes, bills, and 
balances due to the said bank from other banks, £1,405,761. 4s. 8d. Total 
amount of assets, £1,603,818. 18s. 3d. The return also includes—Amount of 
the Capital stock paid up at the close of the quarter ending 30th June, 1874, 
£406,250 ; rate of the last dividend declared to the shareholders, 8 per cent. per 
annum; amount of the last dividend declared, £16,250; amount of the reserved 
profits at the time of declaring such dividend, £35,000. 

Tue OrientaL Banx Corporation.—Liabilities.—Notes in circulation not 
bearing interest, £112,531 ; bills in circulation not bearing interest, £8,321. 1s. 5d. ; 
balances due to other banks, £19,066. 4s. 10d.; deposits not bearing interest, 
£238,390. 7s. 5d.; deposits bearing interest, £442,343. 4s. 6d. Total amount of 
liabilities, £840,651. 18s. 2d. Assets.—Coined gold and silver and other coined 
metals, £146,330. 17s. 1d.; gold and silver in bullion or bars, £43,199. 11s. 4d. ; 
landed property, £40,000; notes and bills of other banks, £6,595. 6s. 2d.; 
balances due from other banks, £12,165. 15s. 7d. ; amount of all debts due to the 
bank, including notes, bills of exchange, and all stock and funded debts of 
every description, excepting notes, bilis, and balances due to the bank from other 
banks, £1,299,900. 18s. 4d. Total amount of assets, £1,548,192. 8s. 6d. The 
return also includes—Amount of the capital stock paid up at the close of the 
quarter ending 30th June, 1874, £1,500,000; rate of the last dividend declared 
to the shareholders, 12 per cent. per annum; amount of the last dividend 
declared, £90,000 ; amount of the reserved profits at the time of declaring such 
dividend, £500,000. 
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SAVINGS’ BANKS. 
A return showing the amount received from and paid to Savings’ Banks and Post 
Office Savings’ Banks in the United Kingdom by the Commissioners for the Reduc- 
tion of the National Debt, during the four weeks ending 26th September, 1874. 





| Total amount re- |Total amount paid 
| ceived by the Com- | by the Commis- 























missioners. sioners. 
| &£ «3d £ sd. 
Savines’ Banks— 
In money and interest credited.. | 81,454 4 7 51,329 4 9 
To transfer certificates from post ) | 
office savings’ banks to savings’ } | 542 19 3 tree 
banks .. oe oe - 
By transfer certificates from sav- | 
ings’ banks to post office sav- sees 3,489 2 11 
ings’ banks... ee oe 
Total .. aa £81,997 3 10 £54,818 7 8 
Post Orrice Savines’ Banxs— 
In money and interest credited... 116,471 0 0 5,364 4 3 
To transfer certificates from sav- 
ings’ banks to post office sav- 8,489 2 11 cone 
ings’ banks .. oe oe 
By transfer certificates from post 
office savings’ banks to savings’ tees 642 19 3 
banks .. oe oe ve 
Total .. oe £119,960 2 11 £5,907 3 6 
At 26th September,| At corresponding | At corresponding 
1874. period last month. | period last year. 








Total amount at the - ow 
credit of :— 
The fund for the 


banks for savings | 40,692,647 5 7 | 40,665,468 9 65 | 39,786,214 17 9 
The post office sav- 


ings’ banks fund | 23,101,137 6 11 | 22,987,084 7 6) 20,919,762 3 1 
Total .. | 63,793,784 12 6 | 63,652,552 16 11 | 60,705,977 0 10 
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TENDERS FOR BILLS ON INDIA. 


The tenders for £500,000 in bills on India were received October 7th at 
the Bank of England. The amounts allotted were—to Calcutta, £330,000, 
average rate 1s. 10-‘05d.; to Bombay, £163,000, average rate 1s. 10d.; to 
Madras, £7,000, average rate 1s. 10°U3d. Tenders on all Presidencies, 
at 1s. 10d., will receive about 9 per cent., above in full. 

The tenders for £500,000 in bills on India were received October 21st 
at the Bank of England. The amounts allotted were :—To Calcutta, 
£336,600, average rate 1s. 10:125d.; Bombay, £115,400, average rate, 
1s. 10°125d.; Madras, £48,000, average rate, 1s. 10:125d. Tenders on all 
Presidencies at 1s. 104d. will receive about 96 per cent. 
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THE EXPIRY OF THE SUSPENSION OF THE AUSTRIAN 
BANK ACT. 
“Tue statement from Vienna that the suspension of the clause of the 
Austrian Bank Act regulating the amount of bullion to be held 
against the issues of paper currency, marks another step in the pro- 
gress of the long liquidation which the various money markets of 
Europe and America have been going through since the spring of last 
year, and among which the Vienna market was ‘a first and principal 
sufferer. The suspension of the Austrian Act took place in May 
last year, shortly after the great crash on the Vienna Bourse, and the 
exceptional régime has therefore lasted altogether about seventeen 
months. The Austrian Act itself and its suspension, we may remind 
our readers, had some peculiarities which it may be interesting again 
to notice. These were, that the Act limited the issue, not of a con- 
vertible, but of an inconvertible note circulation, and that, the period 
of suspension having expired, the feature of inconvertibility still 
remains. There has been another difference also between Austrian 
experience and that of our own in suspending bank acts. On none 
of the three occasions since 1844, when our own Bank act was sus- 
pended, has it been necessary to use the privilege conferred on the 
Bank of England. Power was given, if necessary, to exceed the 
amount of the fixed issue permitted to be made without bullion being 
held against it, but the knowledge that the power was conferred was 
sufficient to allay the panic, and the limits of the Act were not in 
fact exceeded. As, however, the weekly summary of the Austrian 
Bank account in our money article has shown, the power conferred 
on it by the suspension has been used. The limit of issue, against 
which no bullion is required, is fixed by the Austrian Act as 
£20,000,000, and in October, 1873, about six months after the sus- 
pension was authorised, the faculty thus conferred was made use of, 
and the limit of £20,000,000 exceeded. The account of October 15 
showed the circulation to be £34,637,000, and the stock of bullion to 
be only £14,444,000, instead of £14,637,000, which such a circula- 
tion required ; and the deficiency continued increasing until on 
November 12th the account showed the circulation to be £37,306,000, 
and the deficiency in the bullion reserve to benearly three millions, viz.:— 


Amount of bullion required (i.e., excess of issue above £ 
£20,000,000 a oe oe ee oe +» 17,306,000 
Amount of bullion held .. rm a aia +» 14,457,000 
Excess of issue .. £2,849,000 


At this point, however, the excess of issue began to decrease, and the 
account of 28th January showed that it had entirely disappeared. 
At the present moment the bank is about five millions under the 
limit of its fixed issue, the circulation having fallen to £29,000,000 
and the bullion held against it being still about £14,000,000, as it 
was a year ago.”-—Hconomist, 


a 
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PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts into and payments out of the Exchequer 


between April 1, 1874, and October 17, 1874 :— 


REVENUE AND OTHER RECEIPTS. 






















































































z Total Receipts 
Tate for the. | mto the Exche- for correspontting 
Financial Apuil 1, 1874, to | Period of last 
Year, 1874-75. | “Qotober 17, 1874. Year. 
Balance, April 1, 1874. & £ £ 
Bank of England... ola es ~ 5,908,870 | 10,213,574 
Bank of Ireland oe ee eo _ 1,533,984 1,779,131 
7,442,854 | 11,992,705 
REVENUE. 
Customs ee oe ° +» | 18,740,000 10,020,000 10,785,000 
Excise .. me e re «» | 27,610,000 | 13,092,000 | 12,917,000 
Stamps .. . .» | 10,880,000 5,606,000 5,735,000 
Land Tax & House Duty ° .» | 2,860,000 552,000 459,000 
Income Tax .. ee sia 3,960,000 1,474,000 1,710,000 
Post Office .. ei as .. | 5,300,000 3,230,000 | *3,052,000 
Telegraph Service .. met ea 1,250,000 650,000 560,000 
Crown Lands .. ae 375,000 150,000 145,000 
Miscellaneous (including interest in 
the current year on Public Loans) 3,950,000 2,199,467 *2,328,094 
Revenue .,. ee oe »» | 74,425,000 | 36,973,467 | 37,691,094 
Total, including balance oe «. | 44,416,821 | 49,683,799 
OTHER RECEIPTS. 
Advances under various Acts, repaid to Exchequer 985,490 1,130,306 
Money raised for Fortifications & Military Barracks 600,000 _ 
Temporary advances not repaid .. oe oe 1,500,000 500,000 
Totals ee os ee ee ee 47,501,811 51,314,105 
EXPENDITURE AND OTHER PAYMENTS. 
Total Issues from Total Issues aga 
Estimate for he oO 
EXPENDITURE. ven ae ae mi aiere| Sameer ang 
0 Oct. 17, 1874. _Year. 
£& & & 
Interest of Debt; oe $27,145,000 18,087,179 17,934,647 
Other charges on Consolidated Fund+ 1,580,000 1,081,245 1,094,183 
Supply Services§ ig ae +» | 45,359,000 | 24,397,649 | 26,621,762 
Estimate .. ‘ ies «+ | 74,084,000 
Expenditure Be oe eet -» | 48,666,073 | 45,650,592 
OTHER PAYMENTS. 
Advancesunder various Acts, issued from Exchequer 1,710,198 1,442,497 
Expenses of Fortifications and M ilitary Barracks 400,000 — 
Exchequer Bills paid off de es 9,000 75,700 
Surplus income applied to reduce Debt . . ee 466,409 3,020,550 
46,151,680 | 50,189,339 
Balances on October 17, 1874:— 
Bank of England .. oe ee oe oe 986,462 904,496 
Bank of Ireland ., -_ “se Pe -_ 363,669 220,270 
Totals oe ee ee oe ee 47,501,811 51,314,105 
*Including £652,000 and £148,000 respectively repaid to Revenue out of Telegraph Loan, and 
not included in the Budget Estimate for 1873-74. +As stated in the Budget. t Including 


the additional Terminable Annuity referred to in the Budget, 


§ As per Appropriation Act. 
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Communications. 
To the Editor of the “* Bankers’ Magazine.” 


BANKER’S LICENCES. 
23rd October, 1874. 

S1z,—A bank having establishments in more than four towns and issuing 
at each on unstamped paper its own notes and drafts on its London agents 
up to twenty-one days after date. 

According to Act 7th Geo. 4th, cap. 46, clause 17, and especially Act 9th 
Geo. 4th, cap. 23, clauses 1, 2 & 3, they do not require to take out more 
than four licences. 

Will you please inform me if this is so, or have these clauses been 
repealed ? 

Tam, 
Yours truly, 
ENQUIRER. 


[By 7 &8 Vic., cap. 32, clause 22, bankers are required to take out a 
separate licence for every place at which they issue notes or bills requiring 
such licence to authorize the issuing thereof, but provision is made therein 
that no banker who had four such licences in force on 6th May, 1844, shall 
be required to increase the number in respect of his issue at the places 
specified in such licences in force on said 6th May, 1844.—Ep. B.M.] 


RIGHTS OF BANKS OF ISSUE. 


Oct. 15th, 1874. 
Sir,—Can a bank—private or joint-stock—transfer the whole of its 
business, excepting its issue of notes, to another bank, and then employ that 
bank to issue, pay, and re-issue its notes? Or, can a bank sell the whole 
of its banking business, and still reserve the right to issue notes ? 
Yours obediently, 
Nemo. 


[By 7 & 8 Vic., cap. 32, clause 12, it is enacted that if any banker 
entitled to issue bank notes, shall cease to carry on the business of a banker, 
or shall discontinue the issue of bank notes, it shall not be lawful for such 
banker, at any time thereafter, to issue any such notes.—Ep. B.M.] 


nn. 
> 





THE CHANCERY FUNDS ACT. 


Tue first account of the Paymaster-General under the Court of Chancery 
Funds Act of 1872 has been issued as a Parliamentary paper. It shows 
that on the 3lst of August, 1873, the securities and money in the Court 
of Chancery belonging to suitors reached the value of £66,239,818, or 
perhaps we should say the nominal value, for the “ securities ” are not put 
at their actual cash value, but are the amount of stock which has been 
brought into Court or purchased. The “cash” is not quite four millions 
sterling. Of this amount nearly 2} millions are due from the Consolidated 
Fund, being the “ book debt” due in cash from the Court of Chancery 
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to the suitors. Nearly £600,000 had been placed “ upon deposit”? under 
the 14th section of the Act. The item of “ securities’? amounts to above 
62 millions sterling, and it is constituted chiefly of Government or Indian 
stock, but includes a multitude of other investments, such as railway stock 
or shares, dock and assurance companies’ stock, colonial bonds, Brazilian 
and various South American bonds, Spanish bonds, St. Pancras Skinner’s 
estate bonds, &c., all brought into Court for safe keeping during some strife 
or suit. The account is made up to the 31st of August, as being a more 
convenient time than the last day of September, which has been heretofore 
the closing day of the Chancery year. The Comptroller and Auditor- 
General has had to report on the account, and he observes that the audit 
hitherto has, since the abandonment of the system of check before payment, 
been confined to an examination (with reference to the accounts of the 
suitors) of the certificates and draughts of the Assistant Paymaster-General, 
after they have been acted upon, and to the daily entry of all the trans- 
actions in the duplicate books (formerly kept at the Bank of England) 
pari passu with the entry of the same transactions in the books of the Pay- 
master-General. It is manifest that this limited audit does not fulfil the 
object contemplated by the Treasury in 1871—viz., the establishment of 
“ a complete check on Chancery expenditure,” for that would involve the 
examination not only of the documents prepared in the office of the 
Assistant Paymaster-General, but also of orders of the Court, and of all 
subsidiary authorising documents, with the view of ascertaining that 
the intentions of the Court have been duly and faithfully carried into effect. 
It may serve to give some idea of the amount of work involved in keepin 
a check on the Chancery books if we state that the number of causes “a 
matters on the 31st of August, 1873, was 31,146, and 43,477 draughts were 
paid in the 11 months ending on that day. It is provided by Rule No. 54 
under the Chancery Funds Act that, as soon as conveniently may be, after 
the 1st of October, 1873, a list shall be prepared by the Paymaster-General 
and inserted in the London Gazette, of the titles of causes or matters 
whereon money or securities may be standing which have not been dealt 
with for 15 years. The Comptroller and Auditor-General has to observe 
that, so far as he is aware, this direction had not been complied with 
when he made this report on the Chancery accounts. It may here be added 
that the amount of dormant and unclaimed money in official custody is very 
large. Unclaimed dividends on the public “Funds” have accumulated 
until the amount reached £991,711 in April, 1873, but at the beginning 
of the present year the amount had been reduced to £904,891. There is 
also a very large amount of unclaimed army prize money, from which up- 
wards of £600,000 has been expended on Chelsea Hospital pensions, The 
usual annual account of naval prize money has not yet, we believe, been 
issued this year. From these sources thousands of small sums are due to 
old soldiers and sailors, or their next of kin, and it should be known that 
these moneys are easily recoverable by the proper parties. 
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MONTHLY CHRONOLOGY. 

September 23.—A typhoon of unprecedentedly destructive violence swept 
over Hong-Kong, causing fearful loss of life and property. 

_— National Bank of Vienna reduced its rate of discount from 5 to 4} 
per cent. 

28.—A typhoon in Southern Japan, destroying 1,000 junks and 6,000 houses, 
and causing the loss of 300 lives. 

30.—Great Britain gave her adhesion to the International Postal Union. 
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30.—The return of paid clearing amounted to £53,561,000, the largest total 
on record. ‘ 

October 2.—At Buenos Ayres the Republic is declared in a state of siege. 
3.—The Bank of Frankfort advanced its rate of discount from 3} to 4 per 
cent. 

3.—Explosion of gunpowder on the Regent’s Canal, causing loss of life and 
destruction of property. 

3.—The English and French Ministers were officially received at Madrid by 
the Chief of the Executive. 

6.—The Bank of Prussia raised its rate of discount for bills to 5 per cent., 
and the interest for advances on securities to 6 per cent. 

9.—The Imperial Bank of Russia reduced its rate of discount from 6 to 5} 

r cent. 

Pe2.—The Russian Government recalled the Grand Duke Constantine from 
Paris. 

13.—Tenders for the Four per Cent. Victoria (Australia) Railway Loan 
amounted to the sum of £952,700. 

13.—A telegram from Buenos Ayres, states that the Revolution is a failure, 
and Mitre has escaped and retired to his home. 

15.—The Bank of England rate raised from 3 to 4 per cent. 

15.—Telegram from Melbourne announcing the annexation of the Fiji Islands 
to the British Empire. 

17.—The Bank of Russia raised its rate of discount to 6 per cent., and interest 
on advances to 7 per cent. 

17.—The National Bank of Belgium has raised its rate of interest from 34 to 
4} per cent. 

18.—A cyclone in Bengal, causing a total interruption of telegraphic com- 
munication with Calcutta. 

. or Spanish Government paid the “ Virginius” Indemnity to Great 
ritain, 

23.—Reported capture of Nana Sahib at Gwalior by the Maharajah Scindia. 

25.—Austria, Germany, and Russia presented a joint demand to the Sublime 
Porte to be allowed to conclude Treaties directly with Roumania. The Porte 
refused the request, basing its decision on the provisions of the Treaty of Paris. 


Hotes of the Hlonth. 


ARRANGEMENTS are in progress for transferring the business of the Dudley and 
West Bromwich Banking Company to the Birmingham Town and District Bank. 











The following resolution was passed at the recent meeting of the Associated 
Chambers of Commerce with regard to the Bank Acts, 1844-5 :—“ That this asso- 
ciation again memorialise Her Majesty's Government to appoint a Royal Com- 
mission to inquire into those questions, especially as to that relating to the ope- 
rations of the Act, commonly called the Bank Charter Act, 1844, and the Irish 
and Scotch Bank Acts of 1845, also into the causes of fluctuations in the rate of 
discount, and monetary panics. It wasagreed to prepare a memorial embodying 


the foregoing for presentation to the Prime Minister by a deputation: of the 
Association.” 


The Semaine Financiere of September 26th states that the Bank of France in- 
tends to replace by gold its notes of 20 francs as they return from circulation. 
The amount of these notes, which on the 1st of January last was 628 millions of 
francs, is now reduced to 500 millions. 


Mr. W. M. James, the general manager of the London and South African 
Bank, has retired from that position and been nominated to a seat at the board, 
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The official returns of the foreign trade of the United States for the fiscal 
year ended the 30th of June, 1874, compared with the preceding year, show the 
following results :— 











Imports. 
1873-4. 1872-3. 
Free goods .. ee -» $179,936,668 .. $166,296,821 
Dutiable .. os “< 415,924,580 .. 497,320,326 
$595,861,248 .. $663,617,147 
Re-exports .. os a 23,780,338 .. 28,149,511 
Nett cs we we»: $572,080,910 .. $635,467,636 
Exports ie os -» 693,148,054 .. 649,132,563 
Excess of exports .. .» $121,067,144 .. $13,664,927 


The amount received as public income out of profits of issue from the Bank 
of England in the year ended the 31st March last, was £138,578. 


An Imperial decree has been published, annulling the decree of the 13th May, 
1873, by which the National Bank at Vienna was authorised to discount bills or 
to advance moneys on securities without being limited to the amount fixed by 
the statutes of the bank. 





It is stated that the Sultan has conferred upon Mr. Foster, C.B., director- 
general of the Imperial Otteman Bank, the order of the Osmanié of the second 
class, and upon M. Deveaux, assistant director of the bank, the order of the 
Medjidié of the same class. 





The Secretary of the United States Treasury has issued his usual monthly 
statement of the public debt, showing its amount on the Ist of October to have 
been the following :— 


Debt bearing interest in gold .. re ac e. $1,724,229,800 0 
LTebt bearing interest in paper .. oe we os ° 14,678,000 0 
Debt on which interest has ceased ee me on s 6,457,710 26 


Debt without interest .. ree ; 511,572,026 41 














Total debt ‘ é oe “" +e ee wie 2,256,937,536 67 
Interest accrued and unpaid ee ee ae oe oe 32,681,177 87 
Total, principal and accrued interest .. na ns .»  2,289,618,714 54 
Money in —— am ve 77,409,677 83 

Currency ; cis ee ee 16,115,840 39 

Special deposit an oe os 56,350,000 0 149,875,518 22 
Total, less money in Treasury, October1 .. me wa 2,139,743,196 32 
Similar total, September 1 ars : ee re .»  2,140,178,614 24 
Decrease during September .. 435,417 92 


For the fiscal year, as far as it has gone—three months—the decrease of the debt 
has been $3,345,044 84c. 


The half-yearly statement of accounts to the 30th of June last shows the 
Chartered Mercantile Bank of India, London, and China to have earned a net 
profit of £41,871. 13s. 4d., including £1,661. 11s. 4d. brought forward, out of 
which an ad interim dividend at the rate of 8 per cent. per annum, free of income- 
tax, is declared, leaving a balance of £11,871. 13s. 4d. 


The stamp duty on bankers’ notes last year yielded £141,135. 5s. 
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The new Session of the Reichsrath was opened at Vienna, October 20. The 
Minister of Finance presented the estimates for 1875 and made his financial 
statement. The expenditure is estimated at 381,000,000 florins, the revenue at 
369,000,000, leaving a deficit of 12,000,000 florins. There is a falling off in the 
proceeds above all of indirect taxation, an effect of the financial and economical 
crisis of last year. ‘The cash reserve, which served in former years to cover the 
deficit, is exhausted. Next year’s deficit is to be covered by an issue of Rente. 


The directors of the National Bank of India have declared an ad interim 
dividend for the half-year ended the 30th of June last at the rate of 5 per cent. 
per annum. 

The Brazilian Government has contracted a 5 per cent. loan of £5,000,000, 
at 98, with the German Bank. 





The manager of the Stock Exchange Clearing-house has furnished the follow- 
ing statistics of the clearing in the special settlement of the New Turkish loan, 
this being the first special settlement undertaken by the association. The total 
stock “take and deliver’’ made up amounts tu £19,594,000 which was settled by 
the Clearing-house issuing 85 tickets to pass £3,046,000 stock. The number of 
accounts closed by 139 members was 2,195. 


The amount received in the year ended the 31st of March as commission on 
money orders was £212,002. 1s. 13d. 


Mr. Arthur Pease, Mayor of Darlington, has made an offer, on behalf of him- 
self and family, to give £5,000 towards the cost of erecting the new grammar- 
school at Darlington, on condition that a sum of £2,500 was raised by public 
subscription. 


The stamp duty on the registration of companies last year yielded £24,591. 18s, 


Notice is given that the business of the United Discount Corporation (Limited), 
will be carried on at 38, Lombard Street, on and after the 12th October. 


The brokerage on purchase and sale of investments in the last financial year in 
the Court of Chancery in England was £10,990. 8s. 3d. 


Tue Nationat Dest.—At the end of the last financial year, on the 31st of 
March, 1874, the capital of the funded debt of the United Kingdom comprised 
£395,830,624 Three per Cent. Consolidated stock: £211,381,285 New Three per 
Cents. £98,208,600 Reduced Three per Cents. ; £3,803,580 New Two-and-half 
per Cents; £225,746 New Three-and-half per Cents.; £13,645,869 debt due to 
the Bank of England and the Bank of Ireland, at £3 per cent. ; and £418,300 
Exchequer Bonds, created by 16 Vict., c. 23. The total is £723,514,005. To 
this must be added terminable annuities amounting to more than 44 millions a 
year, representing a capital (estimated) of £51,289,640 ; and, lastly, the unfunded 
debt in Exchequer Bills and Exchequer Bonds, amounting to £4,479,600. The 
total amount of the National Debt therefore was £779,288,245. The National 
Debt was increased by the Crimean war, and on the 31st of March, 1859, it 
amounted to £830,757,193, which was constituted as follows ;—£790,480,720 
funded debt, £18,277,400 unfunded debt, and £21,999,073 estimated capital of 
terminable annuities, Since that time the capital of the funded and unfunded 
debt has been reduced by more than 80 millions. The capital represented by 
terminable annuities has increased by 29 millions, but what we pay in this way 
goes partly in reduction of the principal of the debt. The terminable annuities 
comprise about a million .a year, payable to persons who have purchased govern- 
ment life annuities ; but upwards of 3} millions a year of the terminable annuities 
cease in 1885. —_—_— 

It is remarkable that the antiquated system of settling accounts otherwise than 
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by checks, should still prevail in a city of the commercial importance of Liverpool. 
The matter was previously under the consideration of the Chamber of Commerce 
of that town in 1867, since which date the system has been successfully introduced 
in Manchester and Newcastle ; another attempt was made recently to convert the 
Liverpool commercial community, when a meeting on the subject was held by the 
council of the Chamber of Commerce. We trust their renewed efforts will be 
successful in bringing about a reform which should long ago have been effected. 


Mr. Henry Fisher, lately manager of the Leeds branch, and previously for many 
years manager of the Wolverhampton branch, of the Midland Banking Company, 
has been appointed general manager, in the place of Mr. Charles Knocker. 


According to the last advices from America the discovery of the attractive 
qualities of the region in the West called the Black Hills Tract, which is de- 
scribed not only as singularly fertile and salubrious, but also rich in gold, has 
already led to the organization of exploring parties, to whom, however, a notifi- 
cation has now been issued that they will not be allowed to proceed thither 
except by authority of the Secretary of the Interior or of Congress. It appears 
that the extent of the tract is about 150 miles north and south, and about 75 
miles east and west, and that about two-thirds of it is situated in the territory 
of Dacota, and one-third in the territory of Wyoming. The 44th parallel of 
north latitude passes nearly midway through the group, while the longitude is 
104 west. 


REVENUE oF WesTERN AvusTRALIA.—The revenue for 1873 showed an increase 
of about 20 per cent. on the previous year, and there was a balance in hand of 
£23,000 at the end of 1873. It was estimated that the available resources for 
1875 would be £156,000. 
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HUNGARIAN TAXATION. 


We learn from the “Times” correspondence that the Hungarian Min- 
ister of finance has already prepared bills, to be introduced this session, 
with a view to increase the revenue derived from taxation in order to effect, 
in combination with the reductions contemplated in the expenditure, the 
balance of the budget. The first and most important of these bills con- 
tains an entire reform of the system of collection of the taxes, both direct 
and indirect, with the exception of customs. Until now both the assess- 
ment and the collection of the taxes have been exclusively in the hands of 
government officials; now the co-operation of the magistrates in towns 
and counties is to be invited, under the guidance of government inspectors, 
one of whom will be appointed for each county. The authorities in towns 
and counties, who are not appointed, but elected by popular suffrage, are, 
indeed, bound by law even now to render assistance in the collection and 
assessment of the taxes, but from old associations the financial organs are 
still looked upon, if not as direct enemies, at least as unpopular strangers 
whom no prudent municipal officer dependent on popular suffrage for re- 
election ought to go out of his way to support. According to the new bills 
the two must work together, and the towns and counties are made directly 
responsible for the collection of the taxes falling upon them. By these 
means it is expected not only that all those abuses which occur in the 
assessment of the taxes—above all in that of the income-tax—will be pre- 
vented, but that the collection of the taxes will likewise become more regu- 
lar than it has been hitherto. The second bill introduces a new tax on 
traffic by railways and steamers—10 per cent. of the fare for passengers 
and express parcels, and 2 per cent. of the fare for ordinary goods traffic. 
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The next bill makes some change in the octroi duty on wine and meat, 
reducing the exceptions which have hitherto been allowed, and regulating 
the conditions under which the rural communities without octroi have to 
pay. Another bill relates to the tax on incomes from annuities or interest 
on capital ; all income not derived from land, houses, or professions taxed 
already separately is to be subject to it, and will have to pay up to 
600 florins, or £60, 5 per cent.; above that, 10 per cent. Then there 
is a bill regulating the income-tax to be paid by public companies, 
financial and industrial, railway and steam companies, after deducting 
the expenses of administration, will pay 10 per cent. Besides these 
bills there is one in preparation about the tax on professional, or rather 
personal incomes. These will be classed in four categories, the first 
containing those living by manual labour, who will pay a fixed sum; 
the second comprising land and house owners and capitalists, rated in pro- 
portion to their clear income; in the third will come merchants, traders, 
artisans, and farmers; in the fourth, those living by fixed incomes and 
those living by intellectual work. Should all this not be sufficient to 
restore the balance between revenue and expenditure, an increase of 
the direct land and house-tax, or a general income-tax is still under 
contemplation. : 





2 
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MERCANTILE EMBARRASSMENTS. 


American advices report that the banking firm of Townsend and Co., New 
Haven (Conn.), had been put into the hands ofa receiver, with liabilities put 
down at £600,000. Investments in Southern State and railroad bonds, which 
have gradually depreciated, had compelled their suspension. Depositors, it-was 
reported, will realise about 40 per cent. 

The suspension of Messrs. Lemon Hart and Son, wine merchants, is announced, 
with liabilities returned at £200,000. The assets are not yet known, but the 
estate will at once be put in liquidation. 

The suspension is announced of Messrs. Farrand, Young, and White, of Savage 
Gardens, in the corn trade, It is reported that the liabilities are about £50,000. 


a 
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BANKING OBITUARY. 


MotieNns.—The death is announced of Mr. W. H. Mullens, many years senior 
Egle of the firm of Mullens, Marshall and Daniell, brokers to the Bank of 
d. 
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Monetary Rebielv. 





Earty in the month there were indications of coming stringency in the 
money market; the value of money was rising on the Continent, the Bank 
of Prussia moved its rate upwards, and it was expected in some quarters 
that the Bank of England would follow suit immediately ; anticipations 
of dear money had the usual effect on the Stock Exchange, and brought 
about a fall in the prices of securities, more particularly those of a specu- 
lative character in which accounts were previously open forthe rise. This 
adverse feeling being afterwards supplemented by the news of an outbreak 
of revolution in the Argentine Republic, which naturally induced a fall in 
South American stocks, the depression became pen 3 a condition of 
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things which did not last long, however, as the Bank abstained from imme- 
diately raising its rate, whilst a large amount of dividend money came into 
play, and a firmer tone ensued. The Stock Exchange account for the 
middle of the month was a heavy one, and some consternation arose in the 
Telegraph market when a member who dealt largely therein was declared 
a defaulter, 

At length the Bank directors were compelled to raise their rate of dis- 
count, notwithstanding the continued scarcity of good commercial bills, to 
4 per cent. from 3, where it was placed at the end of September. 
The reserve had become weaker, the efflux of gold continued, and it was 
necessary to adopt measures of protection. The action of the Bank having 
been anticipated on the Stock Exchange, any downward movement of 
prices there not only became neutralised, but a firmer tone was imparted 
to the markets. A marked rally was apparent in Railways. The announce- 
ment of the move of the Midland Railway Company towards levelling their 
passenger fares soon took effect in a different direction, and a general fall 
ensued in the shares of English Railways; this step is regarded as pro- 
ceeding further in the line of competition, and much uncertainty exists 
respecting the effects likely to be produced upon the profits of other rail- 
way companies. Prices, however, have since resumed an improving 
tendency. Much fluctuation has occurred amongst some descriptions of 
Foreign bonds: Turkish, Egyptian, Hungarian, and Peruvian have receded, 
but prices have, in some cases, been supported from Paris. 

Little movement has taken place in English Government Securities, but 
Consols remain firm. Colonial Government Securities have been in demand 
and have advanced. Much uncertainty hangs over the immediate course 
of the money market; in the present weak condition of the Bank’s reserve 
any probable demands for gold are looked forward to with concern ; the 
Egyptian drain, though small in itself, is sufficient at this time to create 
uneasiness, 4nd a more serious consideration arises out of the probable 
effect to be produced by the determination of the German government 
to inaugurate their new currency system at the beginning of next year. 





THE STATE OF TRADE. © 


Tue reports from the manufacturing districts do not indicate a revival of 
trade. Inthe cotton trade a moderate amount of business is transacted 
without much change of prices. On the other hand, prices in the woollen 
trade are reported firm without much animation, although some good buy- 
ing has taken place. Higher rates are asked in the iron trade, but in order 
to effect transactions former rates are submitted to. The report from 
Belfast, of the Ulster flax trade, speaks of ‘improved demand. 





NOTICES TO CORRESPONDENTS. 


Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 
they occur as possible, if Managers and Secretaries will please favour them 
with communications. 
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BANK OF FRANCE, 


























DEBTOR. 
Sept. 24. Oct. 1. Oct. 8. Oct. 15. Oct. 22. 
4 1 : © 
Capitalofthe Bank ... ¥. c. F c. ¥. © F. c. Pr. ° 
Proits in a <n os 182,500,000 0| 182,500,000 0| 182,500,000 0| 182,600,000 0| 182,500,000 0 
apital (Art. 8, Law 
Fh ae o 1867) we 8,002,028 4 8,002,028 4 8,002,028 4 8,002,030 79 8,002,030 79 
anditsbranches ...| 22,105,750 22,105,750 14 2,105,750 14 2,105,750 14 2,105,750 14 
Peng ianded pro- 105,750 14 105,750 1 22,105,750 22,105,7 22,105, 
perty ... o 4,000,000 0 4,000,000 0 4,000,000 0 4,000,060 0 4,000,000 0 
Special Reserve... 24,364,209 97| 24,364,209 97| 24,364,209 97| 24,364,209 97| 24,364,209 97 
. — ae gg Ph 2,482,550,355 © |2,551,807,030 0 | 2,530,640,015 0 |2,564,542,325 0 |2,544,274,890 0 
and receipts payable 
at sight -a 10,296,108 16| 12,009,971 8| 10,806,587 55| 12,184,177 66| 11,919,274 3 
Treasury account cur- “ 
rent, creditor... _... | 167,003,843 94] 163,857,917 4| 152,369,948 61] 154,872,562 S4| 146,269,007 85 
Current accounts,Paris | 205,176,550 66| 161,130,855 26 203,834,185 58 | 183,862,030 17| 186,629,481 54 
Do., branch banks... 25,165,200 0| 29,805,487 0] 29,223,276 0| 24,626,190 0| 25,953,297 O 
cenmentn sages 2,507,932 0 2,426,752 0 2,317,240 0 2,221,780 0 2,110,630 0 
transferred or de- 
PO ow y 3,097 ,623 88 2,787,615 90 5,069,528 25 3,706,425 2 3,500,955 37 
interests ese 10,738,583 97 11,805,741 76 12,675,165 18 13,305,619 30 14,584,614 54 
Ro-Giscomsed the last : 
sixmonths .. .. 363,645 31 4,363,645 31 4,363,645 31 4,363,645 31 4,363,645 31 
not Capone : 1,570,087 10| 15,959,493 25 1,370,463 52 1,817,668 54 1,288,239 1 
eserve or eventua 
losses on prolonged bills’ 6,626,299 65 6,626,299 65 6,626,299 65 6,626,299 65 6,626,299 65 
Sundries... .. 11,769,584 54| 11,751,493 40| 13,726,116 26| 13,818,438 84| 13,640,964 60 
Total ... —... | 3,171,867,802 36 |3,220,304,229 80 | 3,213,994,459 6 |3,226,919, 153 23 |3,202,133,289 80 
CREDITOR. 
Sept. 24. Oct. 1. | Oct. 8. Oct. 15. Oct. 22. 
Cash in hand and in 





branch banks - 
Commercial bills over- 


F. 
1,275,957,923 a1 


F. C.| F. c. 
i1 »277,928,482 39 | 1,272,198,096 97 


F. c. 
1,268,3C0,227 26 


Fr. Cc. 
1,265,435,605 22 




















due 112,861 82 4,248,071 19 212,196 65 59,102 75 172,058 63 
Commercial bills dis- 
counted, not yet due 301,058,135 88) 304,152,516 2) 329,202,602 72) 355,516,526 46| 341,728,590 7 
Bonds of the City of 
Paris ... cco on 30,300,000 0} 30,300,000 0 30,300,000 0 30,300,000 0 30,350,000 0 
Treasury bonds a 847,112,500 0 847, 112,500 0} 847,112,500 0/| 847,112,500 0} 827,062,500 0 
Commercial bills, 
ae ow _ = 314,819,593 | 334,770,276 0} 331,853,055 0| 334,859,709 ©] 345,739,873 0 
vances on deposits 
of bullion one 11,752,900 0 12,249,100 O 12,596,100 0 11,717,300 0 11,166,700 0 
Be. in "french pani 636,400 0 7,303,200 0 ;630,400 0 7,860, 0 7,923,200 0O 
o.on French public 
securities ese 27,039,400 0 27,178,800 0 27,247,300 0 26,532,500 0 26,521,400 0 
Do. . by branch banks «. 17,374,950 0| 17,674,250 0| 17,750,150 0| 17,794,750 0} 18,043,550 0 
0. on railway shares 
and debentures pan 38,713,600 0 38,939,500 0 28,859,100 0 27,867,200 0 27,575,600 O 
Do. ——_ — 15,003,800 0 14,988,900 0 15,092,100. 0 14,940,000 0 14,919,600 0 
Do. on Crédit Foncier 
bonds ... ooo ese 1,160,800 0 1,155,200 0 1,151,100 0 1,146,400 0 1,141,200 0 
Do. -aneeenes 4s" (Won 518,800 0 511,700 0 ‘ e 516,100 0 535,800 0 
Do, to the State on- 
vention June 10, 1857) 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0 
Government stock re- 
serve ... 12,980,750 14 12,980,750 14| 12,980,750 14 12,980,750 14 12,980,750 14 
_ disposable . —_ e 67,350,782 77 67,350,782 97 67,350,782 77 67,350,782 77 67,350,782 77 
entes Immobilisées 
(Law of ve 9, eed 100,000,000 0} 100,000,000 0} 100,000,000 0} 100,000,009 @/ 100,000,000 0 
Hoteland furniture o 
the Bank, and landed 
c pertyof branches 6,973,751 0) 6,995,297 0) 7,014,241 0 7,002,248 0} 7,018,202 0 
xpenses of manage- 
_ nt S 2,445,576 40 2,743,936 19 2,817,567 27 8,261,969 &6 3,285,057 1 
on — of the Special 
Reserve. sf, | 24,364,209 97| 24,364,209 97] 24,364,200 97 24,364,209 97| 24,364,200 97 
Sundries ae | 10,191,068 17] 27,356,688 13| 7,747,089 57 7,136,476 99] 8,568,710 
Total ose wee |3,171,867,802 36 | 3,220,304,229 80 | $,213,994.459 6 |3,226,919.153 23 | 3,202,133,289 80 


























937 
SBPZRRA°SRRRALRS* 


hol 


g #seee°s 2 


as 


09 oOo  gopuory Jo AUB MOTT] 
oo BTTeNsNY Jo we" WoT] 
0Or *' *** ‘urerd 9 98 ponsst ‘Mon ‘ont 
OL * (perurrT) BOLYY YsTHI1g JO DrwpayIs 
or ** MON 0991 
Oor ** puvler] Jo Yue [erourAorg 
9 qUB_ [ByUSLIO 
02 te one oe UrogURT TON 
02 “ * saTBM FINOG MeN 
ol ( on pane MON JO FUBG [BUOTFeNT 
02 ** «‘mord OLF 18 ponsst ‘MON ‘oat 
03 “. “ °* sansst pag pus pug ‘O71 
og puysug Jo yuBg [BrouTAOLg [BUONBN 
9 * Bysu[eSuY JO (BUOBN 
ooo " TeUOeN 
| eee “(poner queg puvlpiiyl 
or ow (pagremyT) weytfodo.ey 
00T (perma) yuBg JUByOIE 
oor -** sae. 194SUTUTISS MA PUB TOpUO'T 
oot (powran) 1.19189 GIOS pus uopuo'yT 
02 quvg WeoLyy qos pus uopuO'T 
or se WT) OOSIONBIY UBYG pus uOpTO'T 
or (pesrearT) [BIoutAOIg pus wopuo'T 
0¢ * yuBg 400g JUTo¢ MOpuo'T 
OG..78° 08 00 queg A£yun09 pus wopuoy 
ee “tt ose “wrPeSNy JO pore}TEyO WopuoT 
9% s MON ‘099TCT 
oor * “= (poyrcayT) 078[q JeATY pus WOpuo'T 
, ... NaC UUIsBI_ Pus UopuoT 
08 + (peqfaryy) BoLleury 
macy pue oorxeyy, JO xUBG WOpuO'T 
OOT “814 Ug 105 “FORT te J ‘od g "og 


tn 


Rate BIpUy Jo Fweg 2. OW puvy 
9 eee eee MON ‘ould 
mo te oe? OBTEOT 
0% . oo -“ eee mene Tetzedury 
og * * (poqyuryy) perreduzy 
82 see see eee TO TRB.IOd.IO“D 
aug “eysuTys pus Suoy SuoH 
0% AUB porsyzego 
Ueeysny pus ‘ysHI00g ‘YsTsuq 
08 (‘WaP]) C1jeuEL op Ofy JO FUBG ysT|suy 


“Preq “ouvug 


RPRGR“RORARB™ B “OST 





see se COmpy) WAV_ poysprjoswoy 


‘erpuy 130 xavg eTUBOLE Ty pe19118qO 
eee eurgg pus 

‘orensny “erpuy jo quBg po1sj1ByH 

*** MOpUOo'y JO [BrqUE_ 

eee eee ane UBOLIOUTY GVLION YStyag 

eee eee eee BI[VIJSNY ‘BI10JO1 A JO YU 

see eee eee os UBB MON JO HUB 

eve eee cee _Breaysny qynog jo Fuvg 

eee fees 000 ee srUBUNOY JO AUVE 

ay t+ + “es ad Bq JO FuB_ 
see nee yer Z 78 PoNnss! ‘MON O17 

aee tee tee BIquINjoD Ysyiig jo yueg 

oon eek | oe BISUlBysNyY JO yueg 

* (‘WaYT) 99st ‘UeITBIy-osuy 

“* Ueesuny-o[suy 

~* (apy) uendésgq ojsuy 

“oe oo TRG UBLSNY- o[suy 

eee ee oe tee * (poqranyy) eousity 

a ae te "" TOTaTy 

ooo OFTP 0991 


“‘SXNVG WOOLS-LNIOL£ 


angles WOTFBIOd.10/H yUNOOsICT peru 

=¢ wary) Auedurop qunoosiq, [BU0TBN 
(‘uryy) 

fouoSy pus yIpeip ‘puey snywMey_ 

¢ waY'T) WoWBpOssY [eloUBUTY UOpUO'T 

“ setyLmoeg puvyT 

(‘uarrT) Ayo100g PerouBUTT [euOywUIEFUT 

ae WITT) JUNOOSICT PUB IIperH [BIEL 

"  9¥paig Usei0g pus yssugq 

 w pue[sug Jo dejouog ypPIO 





ei * @ * (mrn) SUPPIMSA JO LOOUOT IPOD 





aA 8% (ary) 
. » » oouvany @ pusy ‘edvs}0_ Uvlezsny 
89. 
wore “PItq eregg 
aopuo'y 
‘SHINVANOO LNNOOSIA F ‘FONVNIA ‘LIGHUO 
tet Fert rat ‘err jr" Werpuy ysegT 
IL FIt TI Tr 1190480. [INOg 
tIIt IIL SII git |" °* Ur1e}seq qynog 
$29 L9 69 = * OITYSPIOHVIG YON 
$991 ot | feet ROL |s[OsuOD UeIsem WIAON 
#eel | $181 Zgt Sp wee pUBlpIA 


TOP | FLbT yo ESI |" 110980 “NF UOpuOT 
<p | FPL | FehT SFI lerysyxs0X F orrysvouwT 


SIT #IIl 6IT SIT 110480.) BOI) 
T 8&T Tet eis, WISY}ION 7BOI4) 
jes is oh WigSey YBOrH 

16 16 6 6 WeTuOpeTsr) 
#88 498 68 +g woyysig 


$l #82 #94 tez — |zget‘syu00 d 9 ysrymy, 


$8 $81 6I é “ystaedg 
It | $100 | Fzor a 29st ‘uvissny 
“870100 aed 9 UBIAnIOg 
ot jor a Mg te Sees don 

ae te w+ [e+ sgqueo s0d § pee 
§zot | for | %26 *squeo sod 9 weT[TGD 
$8 26 26 or) =e souty sousng 
46 1 | #6 |" “ “  wenavag 

“*sxOOLg NOIIOT 


#26 #6 te |" “*  ** STOBTIOO 
‘vanag nerteen 





ceroaney | "MOT | eousrHT | (2 (Mos 


v 
9t 
#66 
zed | erp /p | wd/z | ‘spt | stig senbeyoxrg 
#26 
26 ‘90 




















“‘SHUVHS AVMTIVA AGNV SHOOLS 
NOIMUOd GNV HSITONG NI SNOLLVOLOOTA 


¢ 





. 
oo oe FF one Se 


72 


VOL. XXXIV. 


Sank of England Wieeklp Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 


ISSUE DEPARTMENT. 






























































1874, 1874. 1874. 1874. 
Sept. 30. Oct. 7. Oct. 14. Oct. 21. 
z 2 2 z 
Notesissued ooo eos eco ---|£37,389,710 | 87,004,155 | 36,388,095 | 35,722,980 
Government debentures eee eee} 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ese ove eee «| 3,984,900 ,984,900 3,984,900 3,984,900 
Goldcoin and bullion .. ... «| 22,389,710 | 22,004,155 | 21,388,095 | 20,722,960 
Silver bullion . ove eve 
37,389,710 | 37,004,155 | 36,388,095 | 35,722,960 
BANKING DEPARTMENT. 
1874, 1874, 1874 1874. 
Sept. 30. Oct. 7. Oct. 14. Oct. 21. 
z £ 2 & 
Eeegsteton? nee eo oe «+| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,753,539 3,073,410 5,096,212 3,107,491 
Public deposits ‘ncluding Exchequer, 
avin 8. 

Debt, = Dividend Accounts), 5,208,033 | 4,250,573 | 3,957,287 | 3,561,427 
Other Deposits ... oe «+-|. 19,630,608 | 22,380,871 | 21,947,749 | 21,920,053 
Sevendayandotherbills ... .. 389,234 405,394 398,001 403, 

48,534,414 | 44,663,248 | 43,952,249 | 43,651,556 
Government Securities Guteting 

Dead Weight Annuities) «| 18,533,689 | 15,340,156 | 15,340,156 | 14,740,156 

} ned Securities ... ove eve +} 19,187,420 | 19,286,870 | 19,2°6,267 | 19,386,171 
eee ose ese} 10,112,715 | 9,400,805 8,727,665 8,691,595 
Gold ‘and Silver coin suo wet oes URED | )6=— 85,417 678,162 33, 
43,534.414 44,663,248 | 43.952,249 | 43,551,556 
THE EXCHANGES. 

Oct. 2. Oct. 9. Oct. 16 Oct. 23. 

Amsterdam, short ooo eee ese 11 18% 11 18} ll 173 11 172 

Ditto 3 months ... ooo eos 12 0% 12 +H 0 12 0 

Rotterdam, ditto — eee 12 Of 12 0: 12 0 12 0 

‘Antwerp and sae, ‘ditto ¢: «| 256 45 25 47 25 50 25 52% 

Paris, short ons ose eos 25 25 25 25 25 223 25 26 

Ditto’ 3 months ... etn am «| 25 60 25 = 25 50 25 50 

Marseilles, ditto . eco eco e-| 25 50 25 52: 25 25 524 

Hamburgh, ditto ... eee seo «| 20 72 20 75 20 74 20 75 

Berlin, ditto ose ooo ose eco 20 72 20 75 20 74 20 76 

Leipsic, ditto ats “a 2. 20 76 20 76 20 78 

Frankfort-ou-the-Main, “ditto 3. oad = 20 75 20 74 20 76 

Petersburgh, ditto iis a aa 3 325 32§ 

Copenhagen, ditto eee eee eee 9 28 9 28 9 28 9 28 

Vienna, ditto ove oa sie we} IL 224 ll 25 11 30 ll 30 

Trieste, ditto ooo a a ae 265 11 30 11 30 

Zurich and Basle, “ditto... eit ew| 25 525 25 52% 25 624 25 52% 

Madrid, ditto .. ww. . ‘ai 47 474 473 47 

Cadiz, ditto... eee ooo ° ooa 48 454 48} 

Seville, ditto si ee 483 48} 

Barcelona, ditto .., oe ° o 48. a 

Malaga, dit o. ose oe 47 47 a 47: 

Granada, ditto... 9... ase ws 47: 47 474 47 

Santander, ditto ... ese woe ove 48 48 48 48 

Bilboa, ditto i “ én aad 473 47% 47% 474 

Zaragoza, ditto oud owe aia we = 

Genoa, Milan, Leghorn, ditto... :..| 28 20 28 25 28 50 28 25 

Venice, ditto ose eco ooo «| 28 20 28 25 28 60 28 26 

Naples, ditto eco wee ose «| 28 20 28 25 28 50 28 265 

ermo and Messina, ditt ... «| 28 20 28 25 28 50 28 265 
— 90 days ooo eco ose eee 522 523 528 tat 
Oporto rto, ditto tae ise 62} 523 525 6 

Rio Janeiro, 60 days oan ou aos pie ove 

PRICES OF BULLION. 
Per Oz. Per Oz. | Per Oz. Per Oz, 
2s. d. £s. d. £8. 4d. 2s. a@ 
Foreign Goldin Bars(Standard) ...| 317 9 317 317 9 817 9 
Mexican Doliars on on 4 4 0 4 04 3 04 at 
Silver in Bars (Standard) oo «=Clewet OS OD 0 4 9 04 0 4 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act? & 8 Victoria, ¢.32; extracted from the Lowpon GazETTE. 
PRIVATE BANKS. 

















Author- E AMOUNT. 
NAME OF BANK, my | AVERAG 
Issue. || Sept. 12. | Sept. 19. | Sept. 26. | Oct. 3. 
£ £ £ £ £ 


Ashford Bank soe cee see secces cescccees| 11,849 11,417 11,352 15,462 11, 59° 
Aylesbury Old Bank ..........escesess || 48,461]! 21,040 | 21,74¢ | 22,666 | 23,041 
Baldock and Biggleswade Bank ...|| 37,223 18,823 | 19,183 | 19,248 19,136 
Barnstaple Bank .......sssereeseeeees|| 17,182\| 4,834 | 4,855 | 45362 | 4,764 
Bedford Bank..........0.seccessessesee: 34218) 29,641 | 30,506 | 31,561 | 32,695 
Bicester and Oxfordshire Bank se+|| 27,090)! 13,476 | 13,450 | 13,103 | 13,338 
Boston Bank—Garfit and Co. ......|| 75,069|| 45,233 | 47,390 | 49.948 | 52,955 
Bridgwater Bank .......ecseseeeseeses|| 10,028/| 6,461 | 6,279 | 6,674] 7,394 
Bristol Bank ...... ielncnabicasbuiauens 48,277/| 17,939 | 17,303 | 17,331 | 18,986 
10 Broseley and Bridgnorth Bank ... 26,717)! 32,900 13,465 | 139973 | 14,646 
1t Buckingham Bank.........0+ssseese+|| 295557)! 17,528 17,998 | 17,640 | 17,664 
12 Bury and Suffolk Bank.. s+-|| 82,362!) 43,262 | 36,301 | 38,537 | 39.555 





© ON ANAW NHN 






13 Banbury Bank ....... : *|| 439457!| 20,596 | 20,850 | 20,916 | 22,75 
14 Banbury Old Bank ........ssccsesss: 55s153|| 16,050 | 16,367 | 16,727 | 17,625 
15 Bedfordshire Leighton Buzzard Bk. 36,829] 33,375 | 33,447 | 342193 | 35,763 
16 Brecon Old Bank ..........0sseesesees 68,271) 41,019 | 42,071 | 44,555 | 48,064 
17 Brighton Union Bank ..........0006-|| 335794 16,347 | 16,525 | 17,223 | 19,054 
18 Darlington and Driffield Bank...... 12,745|| 12,392 | 12,643 | 12,614 | 12,392 
19 Bury St. Edmund’s Bank............ 39201|| 3,038 | 3,006 | 2,565 | 22790 
20 Cambridge Bk.—Mortlock & Co.|| 25,744|| 9,955 | 9,632 | 9»587 | 11,378 
21 Cambridge and Cambridgeshire Bk.|| 49,916|| 44,117 45,625 | 47»769 50,080 
22 Canterbury Bank .......c.seccossesees 33,671]| 18,660 | 18,426 | 19,034 | 22,015 
23 Colchester Bank.......0...eee0se sabia 25,082)! 11,255 | 11,561 | 11,741 | 12,645 
24 Colchester and Essex Bank......... 48,704]! 25,399 | 25,697 | 26,578 | 26,260 
25 Cornish Bank—Tweedy & Co. ...|| 49,869|| 23,812 | 25,164 | 25,472 | 26,448 
26 City Bank, Exeter..........c.seseesees 21,527|| 12,005 | 12,024 | 12,202 | 12,036 


27 Craven Bank—Alcocks & Co. ... 775154|| 74,916 | 75,000 | 76,815 | 77,056 
28 Derby Bank—Messrs. Evans & Co.|| 13,332|| 10,427 | 9,879 | 10,169 | %2, 114 
29 Derby Bank—Smith and Co. ......|| 41,304] 28,231 | 28,334 | 29.777 | 32.384 
3° Derby Old Bank ............... sssees|| 27,237|| 28,120 | 27,135 | 26,102 | 26,373 
3! Devizes and Wiltshire _— panier! 20,674|| 4,648 | 4,820] 5,097 | 4962 
32 Darlington Bank .. .......0.se-eesse-|| 86,218|| 82,718 | 843678 | 86,750 | 87,678 
33 Devonport Bank .......c.cesesseeees|| 10,664|| 5,114 | 5,163 | 55438 | 52920 
34 Dorchester Old Bank .........s000.|| 48,807/| 33,930 | 33,949 | 34.422 | 35> 685 
35 East Cornwall Bk.—Robins & Co. ||112,280|| 83,342 | 86,115 | 85,82c | 88,877 
36 Bast Riding Bank—Bower & Co. || 53,392|| 50,769 | 53,051 | 539519 | 5455? 
- Essex Bk. & Bishop’s Stortford Bk. || 69,637|| 37,59° | 37,360 | 37748 409515 
38 Exeter Bank ......cecccccccseseceeesces!| 37,894|| 16,345 | 16,405 | 16,831 | 17,797 
39 Farnham Bank ......... ecsceccoccecees|| 14,202|| 5,245 | 5.152 | 52177] 5» ao 
4° Faversham Bank ....c.ccccccssreece|| 6,681]) 6,062 | 6,160 | 6,434 | 61009 
4 Godalming Bank ...., «|| 6,322/] 55333 | §,231 | 52°77 59545 
42 Guildford Bank..........00. 14,524|| 10,650 | 11,236 | 11,357 | Ils 35° 
43 Grantham Bank—Hardy and Co.. 30,372|| 16,658 | 17,628 | 18,163 — 
44 Hull & Kingston-upon-Hull Bank || 19,979|| 20.210 | 19, 568 | '9, 680 | 20,105 
45 Huntingdon Town & County Bank || 56,5y1|| 28,032 | 29,585 | 29+ 795 | 309995 
46 Harwich Bank ..cccccesccscesssceesees||  55778|| 32624 | 35555 | 32670 30999 
47 Hertfordshire, Hitchin Bank ......|| 38,764|| 28»867 | 29,319 | 29, 688 ~~ 
a Ipswich Bank .........cececcccessseree-|| 21,901] 141630 | 145617 | 149425 | 1Ss -r 
9 Ipswich & Needham Market Bank.|| 80,699|| 42,153 | 44,37! | 449737 ee 
entish Bank—Mercers & Co. ...|| 19,895|| 131890 | 13,520 | 14,520 16,11 
S Kington and Radnorshire Bank ...|| 26,05¢|| 17,878 | 18,746 | 20, 128 | 20,900 
52 Knaresborough Old Bank ........|/| 21,825|| 17,050 | 17,378 | 17,781 | 175793 
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53 Kendal Bank....... eccccceceeserececer 
54 Leeds Bank .s...-.ecsee hnibicnead 
55 Leeds Union Bank ....ccccccessecees 
56 Leicester Bank.......ecceccessessecee: 
57 Lewes Old Bank ......scscecsocsesess 
58 Lincoln Bank .......cccecsesceeeeeee- 
59 Llandovery Bank & LlandiloBank 
60 Loughborough Bank .......e.s0-++- 
61 Lymington Bank............+.0.0++++- 


62 gene Regis and Lincolnshire Bank 
63 Lynn Regis and Norfolk Bank .. 
64 cclesfield Bank ..........0+++ses- 
65 Miners’ Bank ............ sececccccces 
~ 66 Monmouth Old Bank ..........0006. 
67 Newark Bank ..........cccccccscecees 














68 Newark and Sleaford Bank ...... 
69 Newbury Bank.......cccoscccccsseeee 
70 Newmarket Bank.............essesees 
7t Norwich and Norfolk Bank ...... 
72 Naval Bank, Plymouth ............ 
73 New Sarum Bk. —Pinckneys, Bros. 
74 Nottingham Bank ......... seapetens 
75 Oswestry Bank  ...ccsccssee seceeee- 
76 Cxford Old Bank....... eens 
77 Uld Bank, Tonbridge ............ «. 
93 Oxfordshire Witney Bank ...... .. 
79 Pease’s Old Bank, Hull ........... 
80 Penzance Bank ......... 
81 Reading Bank—Simonds_ & Co... 
82 Reading k.—stephens, Blandy & Go. 
83 Richmond Bank, Yorkshire .. ... 
84 Royston Bank ..ccece-cessereecseees: 
85 Rye Bank .......0. wesecceeceeeeeeeees 
86 Saffron Walden & North Essex Bk. 
87 Salop Bank ....... ‘ialieaacabaiimapeiaaaiais 
88 Scarborough Old Bank ...........- 
89 Shrewsbury Old Bank.,........-..- 
90 Sittingbourne and Milton Bank.. 
91 Southampton Town & County Bk. 
92 Southwell Bank  .......-.cecsecseeee- 
93 Stamford and Rutland Bank ..... 
94 Shrewsbury and Welsh Pool Bank 
95 Tavistock Bank ....0.cee secceceoees 
96 Thornbury Bank ..,....scessessesee- 
97 Tiverton and Devonshire Bank... 
98 Thrapstone and Kettering Bank. 
99 Tring Bank and Chesham Bank .. 
109 Towcester Old Bank  ....e.recsesee. 
1o1 Union Bank, Cornwall ............ 
102 Uxbridge Ola Baek:  «-csccsecsscese 
103 Wallingford Bank ..........e.0. 
104 Warwick and Warwickshire Bank 
105 Wellington Somerset Bank ..... 
106 West Riding Bank ..........e-s0000. 
107 Whitby Old Bank .........se.0000. 





108 Winchester Alresford & AltonBk. 


109 Weymouth Old Bank ............... 
110 Wirksworth and Derbyshire Bk. 
111 Wisbeach and Lincolnshire Bank 





























—* AVERAGE AMOUNT. 
1ze 
Issue. || Sept. 12. | Sept. 19, | Sept. 26.| Oct. 3. 
+ £ £ £ £ 
44,663|| 41,729 | 42,721 | 44,084 | 44,832 
130,757 ||\117,372 [118,740 [121,813 [127,375 
37,459|| 37,262 | 36,120 | 37,447 | 37562 
32,322]| 20,516 | 21,772 | 22,105 | 24,022 
44,8 36 21,411 | 21,572 | 22,380 | 23,862 
100,342) 84,906 | 87,775 | 91,420 | 95,821 
325945]| 18,922 | 21,410 | 22,604 | 26,140 
75359|| 6,468 | 6,470 | 6,889 | 6,949 
5,035]| 2,560 | 2,535 | 2,535 | 25638 
42,817|| 26,458 | 26,338 | 26,521 | 29,047 
13,917|| 10,433 | 10,420 | 10,733 | 11,054 
15,760] 9,545 | 94590 | 91509 | 10,128 
18,688] 18,835 | 18,924 | 18,455 | 18,368 
16,385] 2,421 | 2,806 | 2,596] 2,437 
28,788]) 15,468 | 16,231 | 16,075 | 16,902 
51,615]! 38,062 | 40,337 41,518 | 42,885 
36,787|| 12,524 | 12,810 | 12,807 | 13,007 
23,098|| 15,170 | 15,066 | 14,957 | 15,480 
105,519|| 74,951 | 76,820 | 80,639 | 88,375 
275321|| 19,788 | 19,628 | 19,587 | 21,165 
15,659]| 4,187 | 4,146) 4,250 | 43952 
31,047|| 28,538 | 28,216 | 27,895 | 30.417 
18,471|| 6,522 6,209 6, 461 6, 504 
345391]| 23.792 | 24,164 | 24,070 | 25,878 
13,183|| 10,341 | 10,358 | 10,497 | 10,749 
11,852|| 6,707 | 6,686 | 6,606 | 6,637 
48,807|| 50,020 | 49,938 | 47,821 | 475436 
11,408]! 7,910 | 75723 | 7510 | 75888 
375519]| 19,231 | 19,021 20, 506 | 25,002 
43,271|| 24,175 | 23,762 | 24.751 | 272520 
6,889|| 65437 | 6,603 | 6,885 947 
16,393], 75355 | 72085 | 7.136 | 72650 
29,864], 6,413 | 6,555 | 6,843 | 7,257 
47,646], 16,160 | 16,449 | 16,664 | 17,472 
22,338|| 42100 | 45323 | 4:405 | 4,654 
24,813|| 21,454 | 21,125 | 28,280 | 21,830 
43,191|| 20,855 | 20,853 | 21,349 | 225753 
4,789|| 1.448 | 1,564 | 1,567 | 1,638 
25,359|| 79522 | 75744| 7,668 | 8,104 
14,744|| 92956 | 10,144 | 9,890 | 10,123 
31,858]| 11,194 | 11,237 | 11,215 12,587 
25,336]| 16,030 | 17,964 | 18,218 | 18,523 
13,421|| 75385 | 7:776| 7,740] 8,153 
10,0261) 6,075 | 5,930] 6,086 | 6,269 
13,47¢|| 5,763 | 6,180] 6,030 | 6,828 
T1,56G]| 11,840 | 11,CO2 | 11,084 | 11,129 
13 5314|| 12,589 | 12,820 | 12,620 | 13,737 
10,801|| 4,062 | 4,403 | 4,370] 4,895 
17,003] 8,270 | 8,875 | 9,268 | 9,547 
255136]| 5,928 | 5,726 | 5,588 5,692 
17,064|| 3+967 | 45049 | 4.1965 | 4,416 
30,504|| 19,735 | 20,064 | 20,262 | 20,752 
6,528] 32960 | 3,951 | 4.275 | 5,268 
46,158]| 41,667 | 42,679 | 43,587 | 47,552 
14,258]| 12,820 | 13,080 | 13,255 | 13,341 
25,892|| 8,862 | 8,940] 8,9¢8 | 9,193 
36,461|| 11,616 | 11,059 9,948 | 10,740 
37,602]| 355757 | 372125 | 379373 | 35434 
5927 12|| 332633 | 36,250 | 38,078 | 395174 
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NAME OF BANK, Apies AVERAGE AMOUNT. 
Issue. || Sept. 12. | Sept. 19. | Sept. 26. | Oct. 3. 
£ £ £ £ £ 
112 Wiveliscombe Bank.,.........ess0+00+|| 7,602|| 2,174 | 1,962 | 1,991 | 2,163 
trg Worcester Old Bank .........sceee-l| 87,448|| 42,753 | 43467 | 44,620 | 47,822 
114 Yarmouth and Suffolk Bank.,....|| 53,06c]| 32,481 | 33545 | 35,012 | 39,315 
115 Yarmouth, Norfolk, & Suffolk Bk.) 13,229]| 7,463 | 7,322 | 7,940| 8,753 
146 York Bank ......cccccscerescsseseeees|| 46,387|| 32,186 | 32,108 | 32,525 | 35,218 
JOINT STOCK BANES. 
1 Bank of Westmoreland... .......0-.+.|/ 12,225] 8,990 { 9,473] 9,791 | 10,105 
2 Barnsley Banking Company ......|| 9,563) 9,045 | 8,826| 8,992] 9,063 
3 Bradford Banking Company ......|| 49,292|| 49,270 | 49,411 | 49,152 | 48,898 
4 Bank of Whitehaven.............20-.|| 32,681] 28,402 | 28,320 | 28,640 | 29,289 
5 Bradford Commercial Banking Co.|| 20,084} 20,124 | 20,310 | 19,625 | 19,831 
6 mes Uttoxeter, and Ashbourn 
nion Banking Co. _..........-.|| 60,701] 39,807 | 395 42, 330 | 44, faa 
4 Chesterfield & N. Derbysh. Bk. Co. 10,423 9,748 eo oe tes 10,533 
8 Cumberland Union Banking Co....|| 35,395|| 34,554 | 35,138 | 35,115 | 35,615 
g Coventry and Warwickshire Bk. Co.|| 28,734|| 15,781 | 15,354 | 15,521 | 16,459 
10 Coventry Union Banking Company] 16,2«1]| 13,957 | 14,432 | 15,965 | 16,372 
11 County of Gloucester Banking Co.||144,352|| 86,262 | 87,975 | 89,053 | 92,046 
12 Carlisle & Cumberland BankingCo.|| 25,610|| 23,366 | 25,220 | 27,646 | 24,329 
13 Carlisle City and District Bank ...|| 19,972|| 195990 | 19,955 | 19,983 | 19,776 
14 County cf Stafford Bank ........0...|| 9,418]! 95223 | 9389 | 8,990 243 
15 Dudley & West Bromwich Bk. Co.|| 37,696] 25,327 | 25,864 | 25,976 | 26, 
16 Derby and Derbyshire Banking Co.|| 20,093]| 18,235 | 18,453 | 18,956 | 21,61 
17 Darlington Dist. JointStock Bk.Co.|| 26,134] 25,328 | 26,732 | 28,043 | 24,325 
18 Gloucestershire Banking Company||155,920||139,772 |142,165 |144,949 |151,824 
19 Halifax Joint Stock Bank............|| 18,534] 17,876 | 17,774 | 17,641 | 17,548 
zo Huddersfield Banking Company...|| 37,354|| 33,563 | 365458 | 36,497 | 35,675 
21 Hull Banking Company ............ 29,333]| 295326.| 30,513 | 29,011 | 27,866 
22 Halifax Commercial Banking Co...|| 13,733]] 11,935 | 11,685 | 11,755 | 12,113 
23 Halifax & Huddersfield Union Bk.|| 44.137] 355553 | 352569 | 36,317 | 37,034 
24 Helston Banking Company ....,....|| 1,503|] 1,518 | 1,500 | 1,490] 15473 
as Knaresborough and Claro Bk. Co,|| 28,059] 25,242 | 25,536 | 26,109 26,457 
26 Lancaster Banking Company ......|| 64,311|| 56,303 | 55,911 | 55,577 | 57,266 
27 Leicestershire Banking Company...|| 86,060] 56,189 | 57,166 | 59,253 | 62,512 
28 Lincoln and Lindsey Banking Co..|| $1,620] 53,132 | 54,910 | 49,875 | 43,800 
29 Leamington Priors and Warwick- 
shire Banking Co. .........se.+«.|| 13,875] 11,108 | 11,350 | 11,329 | 11,942 
30 Ludlow and Tenbury Bank......... 10,215]| 8,250} 9,779 | 9,872 | 10,405 
31 Moore & Robinson’s Notts. Bank...|) 35,813] 28,044 | 27,333 | 3%337 | 33,922 
32 Nottingham and Notts. BankingCo.|| 29,477|| 25,785 | 25,113 | 26,236 | 26,759 
33 North Wilts Banking Company ...|| 63,939|| 37,064 | 37,404 | 38,364 | 39,340 
34 Northamptonshire Union Bank ...|| 84,356|| 55,925 57,080 | 58,247 | 55,967 
35 Northamptonshire Banking Co. ...|| 26,401]! 18,230 | 18,246 | 19,402 | 20,165 
36 North and South Wales Bank......|| 63,951) 542301 | 61,175 | 64,784 | 65,402 
37 Pares’s Leicestershire Banking Co.|| 59,300 48,546 | 49,721 | 51,058 | 54,638 
38 Sheffield Banking Company......... 35:843|| 352249 | 35797 | 34,678 | 36,225 
39 Stamford, Spalding & BostonBk.Co.|| 55,721) 45,415 | 505295 | 54,143 | 55,462 
40 Stuckey’s Banking Company ......||/356976|/306.576 |309, 442 |315,425 |329,030 
41 Stourbridge and Kidderminster Bk.|| 56,830] 50,534 | 47,562 | 48,316 | 50,918 
42 Sheffield and Hallamshire Bank ...|| 23.524|| 23.493 | 23,369 | 23,156 | 23,661 
43 Sheffield & Rotherham Jt. Stock Bk.|| 52,496) 52,532 | 51,872 | 51,600 | 51,989 
44 Swaledale and Wensleydale Bank..|| 54,372|| 46,968 | 47,768 | 48, 644 | 49,980 
45 Wolverhampton & Staffordsh. Bk..|| 35,378] 16,720 | 17,014 | 16,773 | 18,150 
46 Wakefield and Barnsley Union Bk.|| 14,604) 14,314 | 14,033 | 13,785 | 13,849 
47 Whitehaven Joint Stock Bank 31.916) 27,725 | 27,638 | 28,125 | 29,284 
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£ 


£ £ 


£ £ 

48 West of Eng.& S. Wales District Bk.|| 83,535)| 83, 383 | 78,913 | 82,529 | 84,48 

49 Wilts & Dorset Banking Company|| 76,162 pS pe sitar prt mae 
50 West Riding Union Banking Co....|| 34,029|| 33,659 | 34,890 | 33,666 | 32,819 
5! Whitchurch and Ellesmere Bk.Co.|| 7,475|| 4,650 | 4,698 | 5,028 | 5,033 
52 Worcester City and County Bk.Co.|| 6,848|| 1,292 | 1,266 | 1,750| 1,950 
53 York Union Banking Company ...|| 71,240|| 71,350 | 71,988 | 71,354 | 70,220 
54 York City and County Banking Co.|| 94,695|| 89,533 | 89,847 | 91,914 | 93,375 
55 Yorkshire Banking Company ......||122,532||120,818 |122,931 |122,701 |120, 423 





























krish and Srotch Circulation Returns, 


Average Circulation, and Coin held by the In1sH and Scorcn Bayxs during the four 
weeks ending Saturday, the 3rd day of October, 1874. 


IRISH BANKS. 





NAME OF BANK. 


| Authorized 


| Average Circulation during Four Weeks 
ending as above. 


Average Am, 
Gold & Sil- 
ver Coin held 





Circulation. £5and 





upwards. Under £5. 


during Four 
Total. Weeks ending 
as above. 








&z 

Bank of Ireland ...............]/3, 738) 428|| 1,829,825] 1, 
Provincial Bank of Ireland|) 927,667 
Belfast Bank .......cecescevee.|| 282,611 
Northern Bank ..........0....|| 2432440 
Ulster Bank.........cccccsceese.|| 311,079 
The National Bank............|| 852,269 

Toras (Irish Banks) ...|\6,354,494|| 3+729:555! 3> 
COTCH BANKS. 
Bank of Scotland .........00-]| 343,418 
Royal Bank of Scotland ...|) 216,451 
British Linen Company ......|| 438,024) 155,067 
Commercial Bk. of Scotland|| 374,880 
National Bank of Scotland..|| 297,024 
Union Bank of Scotland ...|| 454,346 
Aberdeen Townand Co.B. 70, 133 
North of Scotland Bk.Co...|| 1§4,319 
Clydesdale Banking Co .. 
City of Glasgow Bank ....- 
Caledonian Banking Co. .. 


£ 


473,204 
178,202 
157,175 
292,013 
799,136 


£ £ F3 
042,175] 2,872,000) 522,164 


426,150) 899,354] 392,591 
271,897) 450,099) 282,979 
307,598] 464,773] 289,829 
369, 166 661,179] 431,160 


599.866) 1,399,002] 755,489 











207,940 
226,997 


221,933 
177,212 
253,225 
102,417 
182, 847 
274,321, 180,842 
72,921) 224,701 
535434|___ 35,267 








016,852) 6,746,407/2, 674,212 





451,584) 659,524 404,972 
476,294) 703,291) 586,968 
349,698) 504,765) 202,910 
555,865] 777,799| 489,749 
403,125) 580, 338) 431,200 
531,252] 784,477) 440,177 
119,413 221,830} 166,794 
176,146 358,994) 229,724 
345,384] 526,227) 356,460 
452,048 676,804) 663,141 
73.862 109,130! 69,229 

















Torats (Scotch Bank -}.. ||2,749. 271! 1,968,508} 3,934,671) §,903, 184 4,041,324 





BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING SEPT. 23RD. 
Thursday ...... £17,505,000 
Friday ....+++. 18,087,000 
Saturday ...... 19,363,000 
Monday .«++++ 885, 
Tuesday ...... 15,556,000 
Wednesday .... 14,726,000 


£102,122,000 


WEEK ENDING oct. 14TH. 





Thursday .... £14,455,000 | Thursday 


Friday ......-- 19,256,000 | Friday.... 
«+++ 18,560,000 | Saturday...... 19,406,000 


Saturday 


Monday ...... 16,628,000 | Monday .. 
Tuesday ...... 19,030,000 | Tuesday .... 


Wednesday 


WEEK ENDING SEPT. 30TH. 
Thursday .... £13,257,000 | Thursday . 
Friday ...... 14,811,000 | Friday ........ 17,605,000 
Saturday .... 16,431,000 | Saturday ...... 24,344,000 
Monday .....- 15,704,000 | Monday ...... 16,828,000 
Tuesday ...... 15,301,000 | Tuesday ...... 19,626,000 
Wednesday .. 53,561,000 | Wednesday .... 14,882,000 


£129,065,000 
WEEK ENDING oct. 2isr. 


WEEK ENDING ocT. 7TH. 
«+ £22,253,000 









£115,538,000 


+++. £45,250,000 





«+ 16,665,000 


«+ 15,267,000 | Wednesday.... 15,221,000 





£103,196,000 


£136,097,000 





ee oe a en 


i i 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF [ISSUE FOR FOUR 
WEEKS ENDING OCTOBER 3rd, 1874. 


CIRCULATION RETURNS. 


FixedIssues., Sept. 12. Bept. 19. Sept. 26. Oct. 3. 
116 Private Banks  ....sesccscesee|£ 3,870,366 £2,474, 155 |£2,508,978 |£2,500,129 |£ 2,683,126 
55 Joint-Stock Banks .....0...| 2,690,689 | 2,286,323] 2,316,152] 2,345,733 | 2,390,875 




















17t WOERIR ctscencccsecces 


Arcos puiaty Caatonetinan Baakehe 
the month ending Oct. 3, 1874:— 
Private Banks ...  . sss «02,556,597 
Joint-Stock Banks .., «. +» 2,335,021 


Average Weekly Circulation of 
Privateand Joirt-Stock Banks 
ending as above eo .-£4,891,618 
Ona comparison of the abovewiththe Returns 
for the month ending Sept. 5, 1874, it shows:— 
An increase in the notes of Private 





Banks, of . £142,995 
An increase inthe nctes ofS oint-Stock 

Banks, of — cto <o See 
Total Increase on the month we «256,228 





6,561,055 | 4,760,478 | 4,825,130 | 4,906, 862 | 5,074,001 


And as compared with the month ending 
Oct. 4, 1873, it shows:— 
A decrease in the notes of Private 

anks, of £95,316 

A decrease in the notes of Joints 

Stock Banks,of... 65,222 
Total decreaseascomparedwith pss teae 

same period of last year... «. £160,538 

The following is the comparative state of 
the circulation as regards the fixed issues :— 
The Private Banks are below their 

fixedissues .. ee £1,313,769 
The Joint-Stock ‘Banks are below 

their fixedissues.... oo os 355,668 


Total sziow their fixed issues 21,669,437 


SUMMARY OF IRISH AND SCOTCH RETURNS TO OCTOBER 3, 1874. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Oct. 
3rd, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. 

Average Circulation of the Trish Banks £6,746,407 
Average Circulation of the Scotch Banks 5, 903, 184 


Total Average Circulation of these banks 
for the past month £12,649,591 








On comparing these amounts with the Returns 
ad the month ending 5th Sept. last, ad show 


Increase in the Circulation of 
| Re eee £657,509 
Increase of ‘the Circulation of Scotch 
Banks ...... va 209,255 








Total Increase on the month .......0... £866,7 
And as compared with the month ae 
4th Oct., 1873, they show— 
Decrease in the Circulation of Irish Banks £180,287 
Increase in the Circulation of Scotch Banks 155,238 


£25,049 





Total decrease on the YeaP.........seesee00 





The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed to issue ... £6,354,494 
11 Banks in Scotland, allowed toissue 2,749,271 


17 Banks in all, allowed to issue ......... £9,103,765 


The following appears, therefore, to be the 
comparative state of the circulation:— - 

Irish Banks are above their fixed issue £391,913 
Scotch Banks are above their fixed issue 3, 153, 913 


Total above the fixed issue ........+.++000+++£3,5045,826 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 
Gold and Silver held by the Irish Banks £2,674,212 
Gold and Silver held by the Scotch Banks 4,041,324 


Total of Gold and Silver Coin ......... £6,715,536 


Being an increase of £118,785 on the part of the 
Irish Banks, and an increase of £112,428 on the 
part of the Scotch Banks, on the several amounts 
held by them during the preceding month, 








CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 3, 1874. 
The ae is the state of the Note Circulation of the United Kingdom for the month ending 






































the 3rd Oct. 
Circulation of Notes for the month ending 3rd Oct. as compared with the previous month : 
Sept. 5. Oct. Increase. Decrease. 
Bank of England (month ending 7/-. 30) ... | £26,048,921 | £26,510,598 a £138,323 
Private Banks goes 2,413,602 2,656,597 £142,995 ooo 
Joint-Stock Banks 221,788 2,335, 021 113,233 ove 
Total in England 31,284,311 31,402,216 256,228 138,323 
Scotland 5,693,929 5,903,184 209,255 ove 
Treland 6,083,898 6,746,407 657,509 eee 
United Kingdom £43,067,138 | £44,051,807 £1, 122,992 £138,323 
The comparison of the month ending Oct. 4th, 1873, with the month ending Oct. 8rd, 1874, 
shows an increase in the Bank of England circulation of £664,882, a decrease in vate Banks of 


£95,316, and a decrease in Joint-Stock 


anks of £65,222, being a total increase in England of £e0ges 


while in Scotland there is an increase of £155, 238 ; ‘and in Ireland a decrease of £180,287. 


showing that the month ending the 3rd 
an increase of 


Oct., as compared with the sam ° Binrdom last year, e.. 
284 in England, and an increase of £479,235 in the United 


The return of Bullion in the Bank of England, for the month ending Bept. 30, gives an ave’ 


amount in both departments of £23,253,746. On a comparison of this with the Return 


turn for the month 


ending Sep. 2nd, there appears to be an increase of £638,341 ; and a decrease of £21,358 as compared 


with the same period last year. 


The stock of specie held by ry Banks in Scotland and Ireland during the month ending 3rd Oct. 
was £6,715,536; being an increase of £231,213, as compared with the Return of the previous month, andan 
increase of £250, 432, as compared with the corresponding period of last year. 
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Waterlow and Sons, Printers, Carpenters’ Hall, London Wall, 
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